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Containing;  tlir  lato«t 
avaiiaMo  ossontiat  in¬ 
formation  about  proiii- 
inont  ('anatiiaii  Con^- 
panies  vthoso  sornrl- 
tios  are  H>fp«l  on  Can¬ 
adian  Cxchanep*!. 

In  order  to  supply  the  investor 
nith  the  essential  points  of 
CanadaV  enterprises,  in  eon- 
densed  form,  the  “Investors* 
Keierenre”  04*  lPiO-1921  has 
been  prepared. 

We  shall  he  clad  In 
forward  a  copy  to  any-  ^ 
one  Interested  in  Can¬ 
adian  investments. 
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Harris,  Forbes  &  Company 

Incorporated 


21  St.  John  Street 
MONTREAL 


Tflla  review  in  prrpnred  h.'i 
•nr  5ierAic*c  Orpiirlmrnt  to 
h^lp  yoo  ^vlfh  your  Invest¬ 
ment  prohlemn. 

Contnlnn  nutlirntie  statistlon 
on  current  hiiNlneos  tenden- 
eles  and  dependiihle  informa¬ 
tion  on  sound  securities. 
Should 

Investment 

Barometers 

be  followed  eltisely.  or  should 
the  minor  he  ignored 

and  the  broad  Awinffs  onl> 
followed?  A  npeelnl  arOrle 
discusses  this  question. 

Contains  methods  of  analyrina 
tnAestmefitsi  prarfiral  siiu* 
icestlons  lor  Increasing:  net  In- 
eome. 

mtlTE  .\OW«A  COFT  WllJt  BK 
(tLADLY  SE^’T  TO  TOf  FREK 

GrahamSanson&Ca 

INVESTMENT  BANKERS 

V  Meoken  Toronto  Stock  Exchange 


IBRITISH  AND  I 

i  FRENCH  JOIN  "  „  .  r 

i  IN  OIL  deal!  Bonds  for 

Agreement  Between  Anglo-Per-  i  Safe  Investiiieiit 

sian  Oil  Company,  With  j 
Which  British  Government 
Associated,  and  French  Gov- 
'  ernment.  One  of  Important 

Events  in  World  Industry.  •  1"’  1  Q  i'' 

(From  the  l^,d7n7B^reau  of  Thoj  Hari’lS,  FOrbOS  &  (..<€ 

Lndon.  ,hat  an  Incorporated 

atreeinent  ha:*  been  signed  between 

the  Anglo-Persian  Oil  Co.  —  with  21  St.  John  Street  C 

which  the  British  Government  is  as.  turkVT’HIT  4  I 

sociated— and  interests  representing  •  fllOivi  1  Kt/AL. 

the  French  Government  for  the  de¬ 
velopment  of  the  oil  eonces.sions  ob¬ 
tained  hy  France  under  the  terms  of 

I  he  Anglo-French  agreement,  coupled  — - 

with  the  recent  announcement  of  (he  ■  '  .  .  — ■  — .  .  -  - 

formation  of  a  Standard  Oil  stit>si- 

j  diary  company  in  Franre,  is  the  most  1  hd  1  a.  T  ¥  O  1  J 

j  interesting  new  s  that  has  appeared  in  iVlSirkCtS  03  V0  DClUOITl 

■  the  world  of  industry  for  many  a  w 

Onl>tan(iiiii;  Figure.  Offered  Such  Opportunities 

T.te  outstanding  figure  in  the  great  _ 

; amalgamation  is  Sir  Basil  Zaharotf.  a  '  I '  _  I  — i C! V 

*  (Jrftck  hanker,  nationalized  in  France.  JL  O  aDV0SIOFS**'*i^L03C1  Y  IjUV  IFIff 
;  and  one  of  the  mystery  men  of  the  ^ 

great  war.  In  hiis  famous  diarv.Col-  mi  •  ,  •  ~  •  .  s  j.-  i 

one]  Rrpington  notes  amongtho.se  at  The  invc.stnient  market  IS  Bot  in  :i  buoyjint  condition  and 
a  i>indon  dinner  party: — ‘•Sir  Ba.sil  holders  of  securit'ies  are  in  a  depressed  frame  of  mind.  This 
Zaharoft.  whom  I  was  glad  to  meet,  applies  not  .s«*  much  to  those  who  have  Lhoir  .securities  paiti  for 

lOCkcd  aWHV  ill  tiioif  OWll  .StrOUg  boxes,  as  to  tlu'se  \vh" 
with  whom  he  is  always  in  close  have  borrowed  against  their  holdings.  Tiie  latter,  in  many 
touch.  1  have  heard  his  name  men-  cases,  have  exjx'ricnecd  tlic  di.scomfort  of  seeing  the  inarkol 
tioneii  often  abroard  and  with  some  price  of  these  securities  fade  aw.ay  U)  a  r.oint  af  whicl;  the 
largest  shareholder  security  \v;us  endang'oi’ed  and  further  mai'piiis  called  for.  Ihvcu 
armr^rotP  tun^Trome  fillet ressiug  has  been  the  experience  of  tho.<e  who  have 

and  has.  founded  several  chairs  at  our  “tlu  fiTVC  Up  tnOir  >t;()cks  OPCilUSO  of  t-hlS  .Slluution.  Uu^or- 
unirer.sities.  He  i.s  above  the  middle  tunatclv,  the  number  of  the  latter  has  biH'n  very  ftjx'at. 
height,  aged  fis.  with  a  g-oed  head  and  Stock  market  busiiie.s.s  being  larjrelv  conducterl  uix>n  mat  - 
mrhnen;"a,:j7j;ea7.shi”;;n^  ^Hs,  it  is  not  surprishifr  that  sentiment  aroun.l  liie  stucj  ex- 
I  not  been  mentioned  in  the  French  ch<in{rOS  has  i.)Oon  \^0^sc  than  dsowhclo.  \\  hllc  Atlantic 


C.P.R.  Building 
TORONTO 


Stock  Markets  Have  Seldom  THINK  WORST 
Offered  Such  Opportunities  Jf  MUNICIPAL 


To  Investors— Steady  Buying 


height,  aged  fiS.  with  a  g-oed  head  and 
I  French  in  appearance.  He  dislikes 
publicity  and  for  ycar.s  his  name  Iws 


TROUBLES  OVER 


Revenues  of  Municipiilitics  in 
the  West  Are  Pickin^j:  I  p  Be¬ 
cause  Population  is  Incic.-is- 
iuR  anti  Busine.ss  'lurMovcr 
(i rowing — Ca ref ul  Pinp.ncinR 
Will  Remedy  Condition'. 

(From  the  t'algiiry  Burcaii  m  I  lie 
Fliiaiicitil  Times.) 

Calgary.  .\ihctta.  .\!liirt;is 
nuiiiicipalltic.s  facci]  with  i laiikii. 
the  situation  tliai  confionis  iliciii  in 
respect  to  linance.s  when  ilicir  ii 
presontjitivt  s  asscmliled  al  l.eih- 


He  piTfers  to  woik  behind  j  sharc.s  have  ])robably  made  a  wor.se  showinf!:  than  any  others  i  bridge,  it  uh,s  admuicd  with 


jthe  scenes,  and  to  get  things  done.-  market,  many  other  issues  have  fallen  in  price  t<>  sucll  Imi  without  liysieria.  Ihai  a 

j  Gets  Things  Pone.  extent  as  to  involve  holdei-j^  in  heavy  losses.  .\llanlu*  sold  ; h-'i'i  '''‘‘'I 

I  Thflt  ho  “cot?  thincs  done"  iq  evi-  j  i  •  i  •  z  a*  i /•  a  i  j  •  4  v  .  «  i  Ihroufih  niitl  uliilc  it  icll  (hot 

|<jfnr.  from  the  .successful  result  of  his  ]>oint  oi  k  ^  share  <bu’mg  the  ])ix3senl  }i  ill,  and  ,  iMiulf!  1.0  *,nn.fuintctl 

I  negotiations.  It  appeals  that  this  duriiip:  the  i>ast  week  had  fallen  to  S.IG  per  shaiT.  vepreyentmj>-  tt  was  .stated  .lutio  o)>.  ui.v  ihai  out 
i  leading  shareholder  in  Vieker.s  ha.s  a  lo.ss  of  llO  loss  than  $1 ]>er  share.  Leavinjl' Ollt  Slich  ratliei'  lave  must  I..  k<'i)i  down  to  tlic 
I  been  acting  recently  through  one  of  uilUSUal  issUCS  as  Ame.s  Iloldeil.  and  FoUlldncs  and  Forfi'ings,  ''"'■■t'"’'""-  '  Veil  if  n ( ( t  .s.sa ry 


ianieraid  a  Fr7n7t  haJ^anTs^^""^^  ^  j  t'hcre'war.ror  t.'"hr  d,saL7'\7riou' • 

ing  suitable  sites  in  all  the  piincipal  111  the  preferred;  S-.o  in  Laurenlldc;  lyTG  in  f.U'rdon;:  w-a>.s  and  means  of  raising  mor<' 

French  home  and  colonial  pons.  3^32  in  Dominion  Steel  Conniration  common,  and  $18  oi  piv- :  mone>  with  which  to  meci  the  oh- 
where  large  oil  storage  tanks  arc  fcrrcd  ;  .S.'IO  in  Canada  Ste.'Ullships  Common  and  $1  •")  ill  I'uC  ])ro- '  di.smssed  Imt  these 

now  being  erected.  He  is  al.so  form-  ferrcd.  The.se  are  sonio  of  the  worst  in.stanccs.  but  o.je  mipht ;  ’””7’  y'!''''!!  Memoir; 

ing  setcral  other  companies  with  fh’‘Ouirh  the  list  without  fiTliii"  a  hnele  sloe\  'it'  i.  Gf'iwnoi  MedKine 

large  capitalizations  which  arc  to  J’^o  in .  oujril  IMC  llSP  wji.uoul  i  in.ni,„  a  .onpie  Moi.  \  ..P  „  strong  propoueni  of  a 


i  the  leading  French  shipiiinc  com- 
i  panics  and  a  French  hank  and  isecur- 
!  ing  suitable  sites  in  all  the  principal 
French  home  and  colonial  pons. 
;  where  large  oil  storage  tanks  an' 
'now  being  erected.  He  is  al.so  form- 


^  work  a  fletd  of  oil  tanker.s  under  the  "'here  Hear  the  hij^h  poilll  <)l  the  .voai’.  sysieni  of  nmial  tax  that  is  in  effect 

French  flag.  nnmhcr  of  these  oil  Investment  .Market  Now  on  Solid  Foundalion.  "i  Mf",' 

tankers  are  now  being  constnictcd  in  •,  .i  ]„  r  i  c  ii  i  ,i  ,  ,i  i  i  <on'ini<'d  .is  lieitir  Get 

|Brlfi.sh  yards  While  lluxsc  declines  have  filled  the  SUe».‘t  witli  f,doom  and  the  monc.i  when  the  money  is"  but 

Having  thus  assured  the  tanks  and  have  reflected  them.selves  in  an  adveiNc  direct-ioji  uivou  Iho  >>en-|''"’  ’•('ft  "1  ''i'’  <1.  legal. ■.<  seeme.l  to 
the  tank.'fs.  the  mystery  million-  era!  Iradc  of  the  ooiml  I'V,  a.S  well  as  upon  tlie  markel  for  l»oud;  "‘tli  Ih'-  opinum  of  t'oinniis- 

Hr'hZ^'ti^mr^imiune'^r  h'is  | their  fa vorab!->  aspect  from  the ;  uk!  m'imit 'of 

been  arranged  that  th<  Vnglo-l'ersttot  htaildpo.nf  of  tllO.Sf*  "'ho  Hl'C  COUSldcrinir  i  U'  advisobilll  y  of  ItP- |  Je.'.se  .lam.s  ,..,„es.  I.ruee  „  did 

Oil  Company -in  the  formation  of  j  fomiiiK  imrchascr.s.  Seldom  has  the  nuu'ket  presented  .such  an  I  not 

whieh  the  late  Lord  Strathcona  w  as  |  0])p(»-timity.  Stocks  liave  l)een  .M)id  b)  a  staud.st  iil.  according:  I  '•!  •lie  I’ul.lie  t  ail  Benr. 

a.ssociated-ishall  .guarantee  the  new  Ho  The  ojiinioil  of  maUV  of  the  most  exyierienced  brokers  It  is  ' •“('Iise  of  the  me.  ting  was  that 
French  refining,  and  distributing  j  pj-ue  that  thi.s  view  is  not  shared  bv  all.  mid  that  durinv  the  i  .T'**' '‘I.",'" 

F'oiTinanlf^fi  ndpouato  siiT>l)brs  of  oH.'  i  i  ii  i  i  r  ..  t  .  *  n*  •  v  •  ^  '  i rii*  i  tiiilfl  wrUlu  jii  aiu)  fluit  no 

and  it.  will  hold  io  per  cent,  of  their  I  V\  cck  tllOie  has  been  furchtr  .short  .soiling  o!  stock.S  m  the  , -ood  wouPI  t..’  seis.il  h.\  inereasing 

I  expectation  that  the  shoi't  sales  will  Ik*  eovered  at  lowm*  ]irice;;  j  *'  incre.-ro  w.mi.i  re.suii  in 

Hb-  Hany  Oil  Ticlds.  |  ci’e  long:.  Nevei-thelc.ss.  it  is  inpiossiblc  that  evei-yoiu' can  buy  i  Pr|>pe.'iy  h.  iug  loud.si  on  the 

The  Angio-Per.sian  Gompany.  j  at  the  h'oltom  price,  and  ctuiall.v  impossible  that  ail  voiic  can  call !  l!*'’ 

aHflitimi  In  ITq  Vfiat  Oil  ill  Pt^r-14-K^  **  1.  a.  t>  •  i*  a  i  -i  i  i  ,  8U-lc,S  UIKI  IIK’.SC  IJOW  llit\0  lIlOTf' 

sia  and  .Me.=opntamia.  pospe.s.scs  "'1  7. 'll'  1  I'OVKhn^T  stocks  arc  ;ivailable  at  land  ihnn  they  know  what  .to  .lo 

firiH  *  in  (’nnndn  SoiitTi  \Tuorira.  ITTlces,  little  ITlore  Can  ho  uCmail(|<*(l  r?*()ni  an  Of  ooursr  us  ]>ro|M;Fly  arcniDs 


*5  Bay  $At..  Toronto 
Phono  .Adel,  7410 


37  JamrA  St.  S. 
IfamJIton  tint. 


Features  of  To-day’s  Issue 


American  Investors  and  business¬ 
men  study  possibilities  In  ( »n- 
ada. 

Stock  markets  never  offered  such 
cxceptlonni  opportunities  to  in- 
Testers. 

F'armer^,  in  Fast  likely  (o  re¬ 
pudiate  leadership  of  Hon.  T. 
.4.  Frerar. 


'  sia  and  Me.=opntamia.  pospc.s.sc.s  oil 
fields  in  Canada.  South  Amcriea, 


Hungary,  and  Ati.'traiia,  Vestment  stHnd}x>int.  This  jbhnt,  apitaront'Iy.  ha.- 


d\(*r.s  It'  i.s  sense  of  the  me.  ting  wa...  that 

.  1  i-  .1  lax’.'itloti  wa..  not  al.iut  its  lieavy  as 

i  (llllinjT  l.n<'i,|,,,  joihlie  <  (iiild  will  In  a  i  ami  that  no 
docks  m  the  , -o,,,!  wouPI  t..’  seiw.  il  h.\  inereasing 
lower  irrice;;  i  *'  f''’"’’  sm-li  iin  re.-ro  wotii.i  re.snii  in 
■OIK'  cun  liiiv  property  t.eing  loaded  on  the 

Z'  can  c  dl  "=^ve  hchl 

'"‘V  tax  Halo.s  and  llu.s)  now  liato  more 

.'ivailable  ilt  land  ihan  they  know  what  .to  do 
from  an  in-  :  with.  Of  eourse  tis  luoiu^rly  aeernes 
beop  reach-  l  H’C  niore  la.xe.s  the:  tirivale 

vet  reached  (<  oiitluuml  on  Page  Iff.) 


Warkcf]  reduction  in  amount  of 
mortgage  money  non  available 
in  Canada. 

Col.  CanPey  makes  iiilercsting  re- 
rlcTT  01  Canadian  steel  sitii- 
aUoii. 

TjMit  enterprises  of  the  Aiicio- 
Perslan  Oil  t  ompany. 

Editorials; — A  Good  National  in- 
Tcstment;  Timely  Expression  of 
Views  by  President  Bogert,  of 
Bankers  Association;  League  of 
Nations  and  the  World  for  All. 


MARKED  CHANGE  IN 
BANKER’S  SENTIMENT 


In  a 

Nutshell 


lies  In  Can-  j  (Continued  on  Page  7.)  ed.  even  though  it  may  be  that  the  market  has  uot  yet  reached  (<  oiitlnnml  on  Page  iff.) 

— - -  -  rock  bottom, 

tffered  such  ln^.u  TIIDA  MRU/  For  .some  da.v.s  past  there  has  Inxyn  g'xtd  investment  buying  MARKED  CHANDF  IN 

litles  to  in-  |  LQAN  10  UUBA  NUff  j  of  many  i.s.sues,  particularly  jierhap.s  the  more  seu.soiK'  i  stocks. '  naaiierrsfo  e«ir4i.viBaZ>iv 
I  .  RPRARDFR  MPDF^^ARYl^^  known,  for  instance,  that  the  floating  supply  <  f  .Montreal  BANKER  S  SENTIMENT 

o/  Ho  "t'  ntUMnUtU  "tutOOHn  I  I  jg  quickly  jibsoi‘bed.  and  that  largo 

"  ’  j  I  quantities  of  Shavvinigan  Water  and  I’ower  have  al.'O  been  pass- !  .\,  h  vui-k.  The  wa\e  of  li.iiudg- 

-  I  .New  York.— The  silual.on  in'ui.a'ing  into  l‘he  hands  of  invc.stors.  From  the  standpoint  of  in-;  non  that  has  .'wep.  through  wjii 
.v^'aCannhle  I  i.s  auraiuing  particular  attention  on  j  vestment,  the  public  Utilities  issues  have  IhH'U  attracting  in- !  SI  reel  during  th<  Inst  few  month.s  ha.s  I 

'the  part  of  all  the  big  .New  Vork  j  creased  attention  all  along  the  line.  It  was  noted.  al.^O.  tb-jt  ’•pe’”  ioe'l.  aceonling  to  lu.mi- ■ 

cresting  re-  |  and  Vice-President  F.  A.  Potterl  Jr.,  j  during  a  peri(^  in  the  recent  weakness.  Brazilian  Traction  was  T XiS^who  .'.w.uai  month-  agoi 

steel  situ-  i  of  the  Guaranty  Trust  Company. '  ^‘BlOSt  the  only  strong  stock  on  the  list,  advancing  a  point  orjwereknown  ns  e.onomie  uessimist.s  1 

:  have  .liisi  returned  from  a  trip  of  iwo  from  the  low  levels  previously  reached.  The  .statement  j  •»»'<  heenme  ornimi.sts, 
the  Anglo-  inspection  to  Cuba,  during  which  j  was  heard  that  this  was  in  coihsequence  of  the  tig-htoning  of  the  1  ‘(■'■'-'t'  heavy! 

y.  .they  made  a  gpecial  survey  of  the  |  against  foreign-hold  Canadian  securities  in-  the  P'lu.  ■■‘'ding  of  ae<untlfs  has  nime  than  : 

'Sin'";  iSsiS  timShion^^lVhe  sS  ^‘^ce  Minister,  but  ^e  fact  is^that  the  sUit^ment  'was  nitide  IS'ZZo:!;; 

.prtssioii  ot  I  the  moratorium,  .vir.  Some  weeks  ago  that  this  stock  had  practically  cea.sed  to  come  | 'nonths  or  the  next  year. 

-  i  Stetson  says;—  over  from  the  other  side  of  the  .Atlantic  as  .soon  a.s  the  price  i  Vankor  .says  ;  -Yes,  i  will  ad- j 

rid  for  All  •  ••The  Cuban  situation  is  a  vei-y  helow  .37  and  .36,  English  holders  being  of  the  opinion  that!  "’’I  months  ago  l  was  whati 

lui  lor  .III.  ,  Xtie  «  uoan  siDJation  is  a  vei-y  e  i  I  is  known  as  an  economic  po.ssimibt.  I, 

'  —  mixed  one,  tor  which  there  is  no  It  V.a.  tncn  too  Cheap.  know  it  was  necc.s.sary  that  a  lialt  he  ■ 

-  ready-made  solution.  There  are  Floating  Supply  ol  Stocks  Siliinking.  Icallcd  at  tha.t  time.  Since  that  time  ! 

three  olnious  course.s  w  hich  might  addition  to  this  class  of  securities,  there  ha,-'  been  ouitel’h®*®  ^(icp  cmisidcrable  liffulda- : 

be  followe^in  order  to  bring  rchef,—  -  nbsornlion  of  nuln  and  n,'i’->er  issues  These  stocks  are  i in  "  all  ! 

"First.  The  flotation  of  a  Cuban  |  ^  aoso^lion  OI  puip  ana  ]>ajXil  issue.  L  IlC.St  SloCKS  aie  street— in  the  stock  market.  .Mob  i 

j  GovcrnniffiT.  Loan,  the  proceeds  of  ,  flppnicntly  ill  3  Cl3SS  Oy  tnCmsolvOS.  opi  UCG  f-OlCStS  jlclVC  T)G-  psychology  is  at  work,  and  baseless 

which  should  be  used  primarily  in  I  comc  exceedingly  valuable  and  cannot  be  duplicated  in  a  season,  rumors  have  followed.  it  lia.s  gone 

supporting  the  sugar  industry.  basis  of  many  other  industlies.  Hence  the  pulp  and  too  far.  halt  win  soon  he  called., 

!^p^'nrm  to  the  P^per  Companies,  as  the  ow-ners  of  these  forests  and  the  .security  prices 

Banking  Credit  m  some  form  to  the  *  ^  ^  ’  fleet  the  irnprovEHneiit  in  money  that 

'  Cuban  banks;  and,  (Contirnrrf  on  Pai?e  7.)  must  come. 


WEST  SHOWING! 
MORE  INTEREST 
INSECURITIES 


Dcvelopiiieni  of  Older  Compan- 
:  ics,  and  Organization  of  New 
Concerns,  Logical  .Mediums 
For  Investment  of  llome-pro- 
1  duced  Capital — IMeans  (beat- 
I  er  .Stock  IMarkot  .Activity.  ! 

- •  I 

:  I  From  (hr  "inniprg  Bnrrau  of  I  hr 
!  Ciiiiinrinl  Timrs.) 

j  VVinniprg.  — .Vs  a  natural  rirvrlo))- 
jiiirni  of  .Vlanitoha  froni  a  borrow  lugj 
jto  ait  investing  provinrr  thrrr  has  j 
j. sprung  into  being  a  new  interest  in  i 
'local  sccuritie^g  Winnipeg’*  now  nu-  | 
ivicrous  indnst.rinl  and  financial  on- I 
jtcrpri.ses  arc  coming  to  the  forefront 
jas  the  logical  medlnms  for  Inve.st- 
.menl  of  hom«.-pi-odurcd  capital,  a  fact  j 
'w  liieh  ho-s  found  ertvrcs.silon  in  the  i 
jmany  new  compauics  wliich  have  j 
!l.ecn  organized  and  in  the  older  es- 
I  lahlislmicnts  which  are  licing  de- 1 
iveloped. 

To  siipplv  the  ea.ger  demand  [or  | 
linforniation  concerning  Winnipeg's , 
'unlisted  securities,  memher.s  of  the, 
local  stock  exchange  are  now  at  work  | 
.sr(  iii'ing  exact  mformalion  as  to  iho 
.-landing  and  prospewt*  of  niimeron- 
|eomii;inie.s.  The  efforts  in  this  direc- 
iiion  are  in  response  to  the  hosts  of 
cmiuirics  w  hich  are  now  hcliig  rc- j 
b  en  Ml.  ! 

Inrtiiencex  (o  Sticress.  ' 

At  the  present  time,  it  is  stated., 
the  l  ily's  youtlifnl  financial  corpoi'a- 
tions  arc  the  centre  of  attraction,  ' 
Tilt'  port-war  developmeni  in  tlie 
"  <  .St  has  been  anticipated,  so  far  as| 
the  organizations  to  take  care  of  ii  ! 
arc  concenn'd.  and  the  revival  of  in-  ■ 
y.ere.st  on  the  part  of  the.  investor  i.- j 
regarded  as  a  happy  omen.  In  the  ! 
next  decade,  it  is  predietod,  hig  strong; 
eempanies  will  emerge  in  VVinnipep  . 
and  Ollier  parts  of  the  West  l.ocal  I 
'mierest.  priile  .and  capital,  however.! 
will  he  the  best  of  influoucos  hxiktng  i 
to  their  snece,.s».  j 

Ihen  Winnipegpers.  It  is  pointed! 
out.  have  little  <  onep,ption  of  l.he  ae- 1 
Inal  imhistrial  development  in  this 
eiiv  during  the  past  few  year.s.  An 
indn.sivial  eensus  now  in  tiroeess  of' 
b 'urxpilaiion  by  the  hoard  of  trad)-  will! 
show  a  grneral  advance  of  alwnit  L’d  | 
tier  ei'iil.  for  lOCO  alone.  The  nnin- ; 
her  of  niamifaetnrin.g  establirbmenih  ! 
in  the  eity  ha^;  been  given  as  74,i,  | 
wliieh  represent  a  total  capital  in- 1 
ve.sted  of  JSl.S'lfi,?!?,  while  the  col- i 
decii|ve  vaiuc  of  the  output  has  been 
Ipliieed  at  *  I  IS. 841. TUT.  Next.  ye.xr. 

(however,  the  returns  will  iiu-litdelhe 
IModiieis  of  a  mimher  of  new  indus- 
irief  in  the  i  il\. 

I  Cnpliiring  Best's  Barkefs.  j 

!  While  most  of  the  ejtj's  esialdlsh- , 
lueiils  are  still  in  their  infant  stagiis.  I  - 
virUiallj  all  org.xnizations  are  forg- ; 

I  (Coiitjiiiied  (III  race  7.)  j  - 

DETROIT  UNITED  PLANS  ‘ 
EAGERLY  LOOKED  FOR; 

TIh'  long  expected  plans  In  eoniier- 
lion  with  Didroit  I’niled  Railway  are 
now  nearing  completion.  Intert'sts 
close  to  the  comjiany  are  \eiy  confi¬ 
dent  I  hat  w  hen  they  are  announced 
ihey  will  Ik-  very  altiaelive  to  the; 
sharehoMer.s.  Karlier  plans  indieal-  . 
ed  n  (josslbility  ol  a  eonunon  slock  | 
honns  when  the  Oelroil  I'nileil  <  ity 
line.-i  wpi'e  iiielnde<l  in  a  separate  or-  | 
-aiiizalion  from  lln-  oncside  iulei  ; 
ni'han  lines,  l.atlcrlv,  however.' 
there  has  heen  a  report  tlial  this  j 
would  he  difficnl.i  under  llie  laws  of  i 
the  .State  of  Michigan,  and  laMi.sidera-  j 
tion  is  now  heing  given  lo  a  plan  hy  i 
whieh  shareholders  will  he  given  de-  | 
lienture  .stoik  in  the  new  Mirporaiion  '• 
wliieh  will  have  coiitvot  of  tin*  new  | 
company  which  will  oiierate  the  in-  1 
terurluui  lines.  I 

The  '.itren.mli  of  (tetroil  t'nited  dm  -  ** 
ing  the  past  few  days  has  heen  the 
outstanding  foatuie  of  a  weak  mar-  | 
ko’,  and  the  buying  is  .sal'i  to  liavp|_ 
conic  from  inleiests  very  close  to  tins  1  ~ 
eninpaliy. 


BUY  LonM-Term 
Securities  NOW 

Buil<d  a 

Founidation  Now 


for  V’oG’ 
Future 


Financial 


Never  before  has  '.such 
an  opportunity  been 
offered  to  Canadian  in¬ 
vestors  to  build  up  an 
investment  reserve  on 
a  bed  rock  foundation 
as  at  the  present  time. 

Crop-moving  detnands 
have  called  into  action 
every  available,  dollar. 

From  the  banks,  the 
suggestion  hat.  been 
passed  all  along  the 
line  in  commerce  and 
industry  to  curtail  bor¬ 
rowing  and  buying  to 
immediate  needs  only. 

Surplus  assets  arc  be¬ 
ing  turned  into  money 
— in  many  cases 
through  the  reluctant 
sale,  of  rcadily-convcrt- 
ibie  bonds. 

From  these  conditions 
springs  the  present  op¬ 
portunity  for  investors 
who  wish  to  adopt  the 
wise  policy  of  pro¬ 
viding  for  themselves 
a  strong  and  sound 
financial  buttress 
against  the  future. 

Long-term  securities 
are  to-day  selling  at 
unusually  low  prices. 

VICTORY  BONDS 
are  among  the  best 
long-term  securities 
available.  We  recom¬ 
mend  those  falling  due 
in  1933,  1937  and  I93L 

We  sMI  welcome  an 
opportunity  lo  serve 
you  in  your  (ruie«f- 
menl  matters  irres- 
poctioeof  the  amount 
rf  your  funis. 


DoMtNIOTf  SECinaiTIBf 

OORPORATlOBr  L.I?\XTE30 

Lire  »Loa.  MowrarAL 


Sweet  Profits  ” 

Fanily  is  now  «  slnplc  urticle 
«*f  commerce.  It  is  cstiniutcd 
(hat  ('aiiadii  aloiK*  coiisaincs 
l:Lff,(H)ff,ffffff  pounds  cocli  jear, 
nitti  a  steadil.i  increasing  de¬ 
mand. 

Wo  noiild  liki*  lo  send  ji’H  pa)'* 
lieiilars  of  an  4  timalativo 
Sinking  Fund  rrei'erred  Stock 
issiK'd  t»y  one  of  (lie  most  pros, 
perous  of  ('aiiadiaii  candy  coni- 
panics.  \  IKierul  Itoniis  of 
4 Ommoii  .Stock  is  given,  on 
which  il  is  cstimatcti  over 
will  hi'  earned  witliiu  (lie  veaix 


JkV  ....  I.IISIITCU  .  .  . 

INVESTMENT  SLCURITIES 

l<nv»l  Bunk  Building  luiu 


npHE  reasons  back  of  the 
X  general  optimism  pre¬ 
vailing  among  investors 
to-day  regarding  the  Public 
Utility  situation  are  these: 

/.  Rates  hast  been  irsertastd. 

2.  Operatint  casts  hose  hegun  It 
reetit. 

3.  Ny  tarntogs  of  mast  taro- 
pantos  art  an  die  increase. 

4.  Campania  generatinf  their 
ebetrte  energy  from  aattr 
.ptsters  art  particularly  fosorti 

These  and  other  reasons  are 
fully  dealt  with  in  a  little 
booklet  we  shall  be  pleased 
to  send  you  upon  request. 


NESBITT,  THOMSON 

and  Company,  Limited 

2Zt  St  Jame,  Stmt.  MONTREAL 
Tosaata  HamiltoD  Loadoo.  Oat. 


'  Cuban  banjrs;  and, 

I  "Third.  A  continuation  of  the  pre- 
I  sent  moratorium  until  perhaps 
February  1st,  when  the  present  crop 
!  will  have  been  prepared  for  the  mar-  i 
ket. 

'  “It  must  be  borne  in  mind  that  the 
foreign  banking  Interest  in  (hiba,  | 
w'hich  Is  the  predominant  one.  Is  on 
a  perfectly  sound  basis  and  able  to 
meet  Its  own  problems.  Further- 
j  more,  the  large  American  interests  in 
!  Cuba  are  also  meeting  their  ob- 
I  ligations,  so  the  necessity  for  relief 
is  confined  to  the  local  enterprises 
which  lack  foreign  support. 

I  "This  year's  sugar  crop  will  be  one 
I  of  the  largest  In  the  history  of  the 
j  island,  and  if  the  difficult  period  of 
I  credit  strain  can  be  passed  without 
i  serious  reaction,  prosperous  eondl- 
j  tlons  in  Cuba  may  again  be  ex- 
I  iieoted. 

‘•The  rich  productivity  of  the  is- 
I  land  has,  of  course,  not  been  affect- 
!  ed.  The  problem  presented  is  purc- 
I  ly  a  banking  problem,  which  can 
I  only  be  worked  out  In  some  man- 
I  ner  along  banking  lines.  Negotiations 
to  that  end  are  still  in' progress,  but 
so  far  no  general  agreement  or  de¬ 
cision  has  been  reached.'’ 


61% 

Until  November  1st,  19.‘34 

is  the  interest  return  received  by  investors 
who  purchase  1934  maturity  Viertory  Bonds 
at  the  existing  price  of  93  and  interest. 

“Tight  money”  has  made  possible  tLiis  oppor¬ 
tunity  for  possessors  of  caan  capital  to  receive 
an  interest  return  unusually  high  for  securitit's 
of  so  high  a  grade. 

Write  for  our  new  pamphlet  giving  “Some 
Victory  Bond  Questions  and  Answers.” 

Wood,  Gnndy  &  Company 

Toronto  157  St.  James  Straet  Saska'ioon 

*  ■Montreal  New  York 

Winnipeg  -Montreal  I/mdon.  Enc 


fleet  the  irnprovenieiit  in  money  that 
mu.st  come. 

’  "This  talk  of  panic  is  aniu.'^Ing.  We  ! 
I  had  the  panic.  Yeai  s  ago  w  ht-n  we  j 
had  a  panic,  we  climbed  to  tin'  top  ' 
of  the  skyaciaper  and  jumped  down  I 
with  one  ltai».  To-day  It  is  ditler-  , 
ent  AVe  hoanh'ii  the  I'ederal  Re¬ 
serve  elevator  and  descended  gradu-  ■ 
ally,  hut  perhaps  a  little  too  rapidly.  ' 
The  worst  is  over.  A  turn  in  secu-  ' 
rlty  prices  is  coming.  There  has 
been  some  buying  hy  hig  interests 
during  the  last  few  weeks.  Fortunes 
are  awaiting  iieople  with  the  courage 
to  bpy  stocks  at  present  levels,  and  : 
pay  for  tliem.  j 

“There  is  a  hig  Kuropean  demand  j 
for  American  products.  She  still  , 
needs  a  large  volume  of  raw  mate-  ; 
rials  and  America  should  supply  ■ 
these  goods.  i 

"It  is  true  that  Europe  has  a  sur-  ! 
plus  of  what  one  mighi  call  non-  ' 
essentials,  but  there  is  no  excess  of  ! 
raw  materials.”  j 

J.  W.  \(»Rf  ROSS. 

J.  tv.  .Norcross.  President.  <  anada 
j  Steamship  Lines,  Limited,  who  ha.s  • 

;  heen  .spending  some  weeks  on  ihe  i 
!  Continent,  will  reach  Canada  early  ; 
next  we.ek.  .  , ,  j 


The  Next 

*"Long  Swings* 

in  interest  rates  will  be  down. 
Because  liquidation  in  commodities 
and  securities  has  already  reached 
the  point  where,  once  crop-moving 
needs  are  past,  there  will  be  ample 
money  for  investment  in  fixed-in¬ 
terest  securities. 

Conversely,  the  next  long  swing  in  Bonds 
and  other  fixed -interest  securities  will  be 
up. 

Irrespective  of  speculative  market  fluctua¬ 
tions,  the  time  to  buy  sound  fixed -interest 
•  securities  is  now. 

Write  for  our  recommendations. 

Royal  Securities 

^  ^CORPORATION 
„  LIMITED 

MONTREAL 

Te(4f4)  Hilifti  St.  loll*  ginitip*!  V«ntoiir«i  Hm  York  E«|. 


FTVAVaAL  TIMES,  MONTREAL.  NOVEMBER  30, 


BANK  OF  MONTREALISAYSCANADA 

K.slablUhiHl  tivpr  Ito 

CapUal  Paid  up  “I  I  T"  .  !i:22.000,(M)0  i  IC  UCAITUV 

Rest . !«22,000,(W0  10  IILnLinf 

Undivided  Profits.  -  $1,09M40  I 

Total  Assets  •  8571,150,138  ri|J  AMpI  A|  I  V 

■oann  or  oiarcTone.  ■  Ulrll IwlflIrL  I 


Capital  Paid  up  -  - 

Rest 

Undivided  Profits, 
Total  Assets 


$22,000, (M)0 
$22,000,000 
-  $1,090,440 
$571,150,138 


Bankers’  President  Expects  an! 
Improvement  in  Commercial 
Loan  Situation  During  Winter, 


■OARD  OF  DIRECTORS  i 

•Sir  Vincent  Meredith.  Bart..  Presidenl. 

^  Sir  Charles  (iordon,  fi.B.E.,  Vice-Prcsidcni. 

5'  m  ^^****‘^’  Lord  .ShauKhnessj ,  K.C.V.O.  C.  R.  Hosmer.  Esq. 

H.  R.  Drummond,  Ksq.  I>.  Forbes  Angus,  Esq.  Wm.  McMaster,  Esq. 

M.-Col.  .Molson,  C.M.G.,  M.C.  Harold  Kennedy.  E^sq.  H.  Vi'.  Beauelere.  E^sq 
«».  B.  Fraser,  Eeq.  Colonel  Henrv  Coekshutt.  J.  H.  A.shdown,  EIsq. 

'  K.  M  .  Beatty.  Esq.,  K.(  , 

Head  Offics:  IVtONTREAL. 

SHr  E'redcrick  Williams-Taylor,  General  .Manager. 

(Throuahout  t'anaita  and  New.'nuodinnd. 

At  f4>ndnn.  KneUnd.  and  at  Mrilrii  €11} . 

In  Part.,.  Bank  nr  Montreal,  iPranrri. 

In  the  I  nited  state, -.Sew  York,  t'hieaan.  Spokane, 
nranrnes  ann  agenrless  San  tVanrl.en -ltrltl,li  Amrriean  Bank. 

I  tooneil  and  rnnlrollrd  by  the  Bank  of  Montreal 
I  Me,t  Indie,.  Brtll.h  tiiilana  and  Wmt  Afrlea-The  Cut- 


•  ■■■*  ■  I'jjg,  gg,  pre.sMire  neroasary  on  the!  A  romp.'inson  of  the  iibtc  circula-  ■ 

— - -  I  part  of  the  bank:,  to  hasten  liqiiida-  tlon  of  the  three  countries  showed, 

W.  (i.  Swaisland,  of  Molson’s  tion  in  the  buaiues.s.  community,  I  that,  while  between  December  31.1 

Kank  Snv^  ILonkinir  Sti-atoms  .should  not  be  of  an  embarinssing  n.i- I  1918.  and  the  end  of  August,  1920. 

A  had  decica.sed 

OI  All  countries  MCing  lUl  „,p  (7gnadian  Bank-lby  nearly  $2.000.00t).  in  the  same 

re.st.  Buf  Thai  ('anadian  j  era’  i^»30ciation.  of  which  he  is  the  i  period  notes  outstandint;  in  Great 

Sy.stem  is  Not  Surpassed  By  ■  president.  '  Brit.ain  h.ad  Inerea.^ed  by  fl.>o.<)0'*.iiO0. , 

Th.'lf  of  Arty  Other  "  At  the  annual  mef  tin.^"  or  the  Bank- j  and  in  the  United  States  by  S2  >u,- , 

I  ers’  Asaorintlon,  .Mr.  Bogert  discuss-  ooo.OOO.  ! 


,r  _  ..  >  '**0  accime  m  lomiiiijuM}  iiiicc.si  tironl  Kceiineratite  Fouer. 

(I  rom  *h*-  |a''r''n»pr  o/  The  dweUiiwr  particularly  upon  the  neces.  Another  favorable  feature  for  Can- , 

rin.nieiai  iimo.s.  sily  of  glvinc  borrowers  a  iea.sonabIe  grij  ^  the  present  time  is  tlm  ar- 

Viincouver  tV.  O.  .Swaisland,  man- ,  I'tt’o  to  ndju-sl  their  affairs  during  the  rangement  recently  completed  and 
aaer  of  the  .Molaons  Bank,  in  an  ad-  prosent  period  of  liquidation,  when  already  announced  whereby  Great! 
tire.ss  to  the  wholesale  bureau  of  the  I  *lte  public  are  gradually  absorbing  Britain  will  repay  its  debt  of  $130.- 


onlsl  Bank’dn  which lin "l"n tereTt  I,  owned  by  the  Boanl  of  Trade,  emphasized  the  need  surplus  commodifies.  Ibis,  he  add-  pqo  non  y,j  |j,p  Canadian  bunks  in 
Hank  of  Monireil.i  of  great  caution  In  business  at  pres-  would  help  la  avoid  further  de-  nutnthiy  installments.  until  the 

enl.  but  said  tticre  wa.s  no  reason  for  ■  pieciatinn  with  its  ticcompanying  money  i.s  all  repaid  by  Aitril.  1922. 

l>o.«.'‘imism.  I  dislurhtincc.  Tbits  wotild  l>ring  a  l.urge  amotmt  of 

f  oiilinuing,  be  .snitl  :  Nerd  .Speedt  Crop  llarkeling.  new  monc:.  into  the  country.  Canada., 

‘"I'he  Itankin.g  systems  of  all  coun-  ■  *  ’  '  in  .Mr.  Bogerfs  opinion,  was  probably^ 

tries  ■'ire  now  lieing  ptit  to  the  test.'  other  iiartd.  he  pointed  out  i  jj,  g  belter  po.sition  to  rectipeiate 

and  I  think  you  will  agree  with  me  !  banks  are  very  'much  inter-  jjjp  (ban  any  other  eotititry 

when  I  say  that  the  Canadian  hank- '  in  speedy  marketing  of  crops,  vi-ilh  its  arc.it  resources  and  steadily  j 

ing  syptem  is  not  stirpassed  by  that  '*'*'*^  said  it  w  as  rea.i.suring  to  know  ;  j jj,.,. casing  volume  of  product;,.  .Many  , 
of  ;tn,v  other  rotinlry."  Mr.  Swaisland  I  ^haf  the  value  of  (  anada  .s  exitortabie  j  rommercial  reid.iustments  would 
continue*].  slTrirt  time  ago  banks  ^ood  produets  atone  this  year  v, otild :  n,  be  mad*',  attd  those  irngaacd 

were  using  all  available  funds  to  help  I 'f“>V  'frgo.  figurep.  and  giow-ij„  line.s  of  hu.siness  holding  merclian- 
I  finaneo  this  vear's  crop  on  the  pra-i®'  '  pio'lticts  and  grain  dealers  j  ^jj;p  which  's  fieprectating  in  value 
tries,  and  now  this  money  is  begin- 1 offered  all  possible  facUi- j  ^vith  falling  prices,  would  have  to 
tilng  to  come  back.  It  will  he  avail-  '  '*'*■  uiarkrting  of  these  ltr*;d-j  ,jraw  on  their  t>rofit  and  reserve, 

able  for  use  elsew'here."  j  ticfs.  The  c.iet  that  Great  Britain  !  yy,.,-,.!, ant,,:  in  •.onie  lines  of  husinesr 

Ms  now  in  ilie  market  for  Canadian  j  ^nuld  ha\e  ro  take  losses,  hut  he  he- , 
.bevere  I  redit  Tesf.  wheat  ■was  »  matler  for  gratifiration.' Hvr.  mainritvof  them  h.id 


This,  he  add-  fiqo  non  |j,p  Canadian 


THC  M£RCHANT$  BANK 

omM.-MoolTMl.  OF  K«tftbli»h«}  ism. 


IH's.'iimism. 

I  t 'out inning,  he  .snifi  : 

‘"I'he  Itankin.g  systems  of  all  coun¬ 
tries  arc  now  iietng  put  to  the  test. 


P»M-I  P  f  spIfAl  .  .  . 

Bcenre  Pund  anti  I'HillTli|e<l  rrollt. 
Tout  0,pn«it,  ((•oyi  .'iOth.  II'.SI: 

Tell!  A»m,U  iSfpt.  iiOth.  IIP): 


ys.wo.oon 

H,eM.7T4 

1 1  SV.IMVl  otto 
j2n:>,fion,oof) 


I’REisiDF.NT;  .Sir  H.  Montagu  .Vlba’i,  C.V.'l. 
VlCB-PRESIoaST:  A.  ,1.  DsWrfS 
General  Manager:  D.  C.  Macarow 
SCPT.  or  Branches  and  Chief  Inspectdh:  T.  E.  Mgrrn: 

Genbsai.  Sitbrvisob:  W.  a.  MEl.DRUM 
non  EVE  r.W  SERVE  CORPORATIONS  .VND  Bt'SI. 
NESS  HOUSES 

Itesid,.,  guarding  Ihcir  money,  while  in  out  care  we 
tan  tieip  thnni 

With  mfnrniatior  on  financipl  que.stions 
By  buying  their  Draft.<  unrl  other  negotiable 
paper 

tty  issuing  Hank  Money  Ordeea.  Travellers' 
Cheques  and  I.eiter.s  of  riedit. 

By  making  eollectlons  in  every  section  of  Can¬ 
ada  and  Abroad. 

In  short  by  giving  them  aBanking  !3ervice  that  it 
moilern  find  minpletf  in  eveiy  detail. 

399  Branches  in  Canada  Estendind  E'rom  the  .Atlantic  to  the  Pacific. 


.wptere  t  rrolt  lest.  wheat  ■was  a  matler  for  gratifiration.' f),e  ma.iorityof  them  had  af  ctt-j 

j  "It  la  improbable  that  ,it  nny  pre- I  Bebitim.  I'rance,  Switzerland  „Ti,i3„,f)  sufficient  si)rpluse.s  diirUig 

|vious  time  in  the  history  of  the  Do- i  Spain  had  already  been  buying,  j  ,i,o  profitable  w  ar  period  to  provide 
minion  the  credit  stnietiire  of  the  !  T'*’"  i  for  these  contingencie.=. 

country  has  been  put  to  a  more  se- i  ttomrng  aT'ParenC  and.  although  no :  Offer  Scholarships, 

veie  lest  than  during  the  pre.sent  I  material  reductiorn  have  yet  been ;  Uip  prospects  for  easier 

autumn.  Demands  from  commercial  i  made  in  tlte  ordinary  *^9mmeretaM  ppaoj-t  did  not  look  for 

and  industrial  borrowers  have  been  |  Rfadual  improvement  •’ot’tdd  j  imprc*vement  in  this  direction 

insistent  and  heavy,  a  tact  which  Is  1  *ake  place  during  the  balanec  of  the  |  jj  well  into  next  year,  perhaps  the  i 


mmV*  r7.,nd'‘?n,mUcw“in^  '*  I ^  the  showing  in  the  bank  !  ''^'"ter.  j  summer. 

I  Rran,-hes  i.>  ran.rf.  j  statement  in  respect  to  current  loans  Great  BrifnjiiN  Iiiferesl.  \n  interesting  announeemeni  was 

'  urancnca  iii  €.Anada  hstendind  Erom  the  .Atlantic  to  the  Pacific.  Uvbteh  <n  _  ...  . 

^  I b^ptenii)^!  ny  o\ftr!  \i|*_  Qoc^rt  <1ul  not  fIiri’o  t!ic  vif w  |  by  >*  .  .'loiTat,  (fOiiPral  .Manage*! 

- "-  ■  - ''e-' - — ir'u - - _  i  $32.nf>n.fl00  to  the  record  total  of  SI.-  :  pf  (hose  who  were  of  opinion  that  re-  of  the  Imperial  Bank,  that  the  D'lei-- 

— .  '  '  '  j -117.090.000.  i  strictions  reeenlb  imposed  by  the  1  tors  of  that  bank  had  offered  a. scliol- 

Ui  "  The  increase  during  the  pa.st  year,!  MiniBler  of  Finance,  and  eo-operafrd  aiship  of  .fl'ti.t  each  year,  whirh  "ill 

a  culling  .September  30.  In  Canadian  m  hv  the  hankers,  would  permanent- ,  be  awarded  for  the  best  itapet  wrii- 

follows,"  said  the  j,.  aff,vrt  (  inada  s  future  borrow  ing  i  ten  on  a  subject  to  l>e  assigned  in 

aXlii'UcAXl  J :  I'eakcr.  "Doans.  $3HO.000,O0O.  w;hile  '  ji,  r.reat  Britain  but  tbouglil  that,  |  connection  with  the  Toronto  Bankers' 


Dividend  No.  135 


or  CANADA  I  - 

Xolli-r  (,  tiFrrb,v  given  that  n  divtdriiil  nt  the  rnte  of  lO  ,  per 
fiitiium  upon  the  puld-up  t'npitui  Stork  of  tlir  I  nloii  llnnk  of 
I  nnadn,  hn,  keen  deelnrcd  for  the  enrrent  iinorter.  and  thiit 
the  Hnnie  nlll  be  pnjiible  nt  Ita  Ranking  lloii.e  In  the  t'lty  of 
Winnipeg,  and  also  Its  brnnehra,  on  and  after  the  l-'trat  IJny  of 
Ri'reniber,  1030,  to  shnreboldem  of  rerord  nt  the  elose  of  bual- 
■less  on  the  IRth  dn)  of  November  next. 

The  Transfer  Hooks  will  be  cloned  from  Ihe  lAlh  to  the  SOtli- 
dn.,  of  November. 

By  Order  of  the  Hoard, 

II.  U.  Sfl  AW, 

IHInnlpeg.  Ortober  33.  1020  ^  tjenrral  llanager, 

N'otire  In  nlho  giveii  that  n  bonus  of  3*!^  has  been  declared  on 
the  I*nld-iip  f’aBitnl  Sfo<'k,  payable  to  shareholders  with  the 
dividend  referred  to  aliove, 

Ry  Order  of  tbe  Board, 

II.  n.  SHAM’. 

W  iniilpeg,  Oetober  30.  1030.  Oeneral  linnnger. 


i  $32,000,1100  to  the  record  total  of  SI.-  :  pf  (hose  who  were  of  opinion  that  re-  of  the  Imperial  Bank,  that  the  D'lei-- 
j -t  17.000.000.  istrictions  recenlb  imposed  by  the  1  tors  of  that  bank  had  offered  a.scliol-| 

i  "The  increase  ilnring  the  pa.«t  year,  !  iMinister  of  Finance,  and  eo-operafrd  aiship  of  .$1"i,t  each  year,  whirh  will  I 
etiiling  .September  30.  In  f  anadlan  m  by  Ihe  hankers,  would  permanent- ,  he  awarded  for  the  best  itapet  wrii- 
I  hanks,  was  as  follows."  said  the  ■  j,.  gfffjrt  (  inada's  future  borrowing  i  ten  on  a  subject  to  l>e  assigned  in  J 
:  I'eakcr.  "Doans.  $3HO.OOO.OOO.  w;hile  '  ji,  Great  Britain  but  tbouglil  that, '  connection  with  Ihe  Toronto  Bankers' , 
iibc  bank  deposits  onl,*  showed  au  '  w'hcn  Great  Brii.iin  is  again  seeking  j  Ilducational  Cnmmillce,  carried  nn 
I  .ixTcasc  of  .$70,(1110,000.  Banks  are  |  investments  abroad.  Canada  wntild  |  under  the  atispire?  of  the  Bankers' | 

I  just  as  anxious  to  lend  rnonev-  a.s  you  :  obtain  her  full  share  Association. 

i  are  to  sell  goods  hut  there  la  a  ! _ _ _ _ _ _ —  ! 

iimit."  j  I 

FINANCIAL  RURAL  CREDITS 
SITUATION  SOUND  OVER  $25,000,000 

continued.  "In  Augu.st.  1911.  the  |  ' 

paid  up  capital  and  surplus  of  Cana- :  .. 

diaii  bank.s  was  an  amount  equal  to  j  New  York.  -  Sir  Wm.  Plcndcr.  cx-  FnrTiiers  I  sea  L#»  '  t 


about  20  per  cent,  of  the  total  amount  :  presidenl  of  the  Institute  of  Charter- 
of  the  deposits.  Today'f his  percent- ;  cd  Accountants,  chairman  of  the 
age  Is  redueod  to  about  10  per  cent."  i  advisory  committee  of  the  Clearing 
Bank  l.tinns  Getting  r.ower.  !  House  for  Mneniy  Debts  relating  to 


The  speaker  said  it  was  the  opin- 
I  Ion  of  many  that  bank  loans  would 


Germany  and  chairman  of  many  com- 


Than  Alas  Provided  for  in  t 
I  redif  Grants.  [ 

Winnipes. —  Hon.  I'dward  Brown, 
who  as  provincial  treasurer  has; 


THE 

EXCHANGE  RATE 

VIII.— What  Controls  It? 

WE  have  attempted  to  show  in  this 
series  the  principal  causes  of  varia* 
tions  in  exchange  rates. 

In  order  to  reduce  the  problem  to  its 
simplest  form,  we  have  not  mentioned  sev> 
eral  factors  which,  in  spite  of  adverse  trade 
balances,  had  considerable  influence  in 
maintaining  the  value  of  our  dollar  abroad 
during  pre'War  days. 

One  of  these  was  the  great  volume  of 
Canadian  securities  (such  as  bonds  of  the 
Dominion  and  Provincial  Governments, 
Municipalities  and  Companies),  sold  an¬ 
nually  in  other  countries.  The  proceeds  of 
these  sales  created  balances  to  our  credit 
abroad  just  as  though  we  had  exported  an 
equal  v^ue  of  merchandise.  At  the  pre¬ 
sent  time  <nir  sales  of  securities  abroad 
amount  to  far  less  than  formerly  owing  to 
the  “tightness”  of  money  and  the  high 
interest  rates  demanded. 

Another  factor  of  importance,  the  in¬ 
fluence  of  which  it  is  difficult  to  estimate, 
is  the  amount  of  foreign  money  brought 
into  Canada  by  immigrants  and  tourists. 

An  adverse  Exchange  Rate,  especially 
one  so  great  as  ours  with  the  United  States, 
t^es  heavily  all  users  of  imported  goods. 

The  greater  the  excess  in  the  value  of  im¬ 
ports  over  exports,  the  higher  the  Exchange 
Rate  is  likely  to  become. 

Those  who  import  luxuries  because 
they  can  afibrd  to  pay  the  additional  tax. 
therefore,  help  to  maintain  the  rate  or  even 
to  raise  it  still  further.  Thus  the  price  of 
imported  necessities  is  increased  to  all,  in¬ 
cluding  many  consumers  who  can  ill  af¬ 
ford  the  extra  burden. 

In  our  final  article  we  shall  summarize 
the  methods  hv  which  the  exchange  rate 
may  be  brought  back  to  normal. 

THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  up  $15,000,000 

Reserve  Fund  $15,000,000 

T^r'.f  serif f,  when  cowpleled.  uill  he  pnh~ 

Inked  in  pamphlet  fornt  If  vou  desire  <t 

copy,  turtle  to  our  Head  Office,  Toronto  qx. 


!  mlttees  doaling 


finance  an*!  charge  of  the  rural  credit  societlo.';.  i 


inow  begin  to  .show  reduction.s,  and  f ' *• -v.™*  .v..  -. 

s.'"  :r;r  i 


British  economic  prohleni.s,  jii.st  he-  announces  with  reference  to  the  in-^ 
fore  sailing  for  Elnglantl  after  a  crease  in  tlie  ivolume  of  business  thi.s  i 


In  addition  to  the  ercdit.s  granted  I  the  hanks. 


chants  will  proltahVv  show  consider  I  t'DcPDfaHon  officials  aftd  bankets,  amounted  to  a  little  over  two  million  this  year,  ceilain  loans  were  carried  II  i.s  worihv  of  note  that  the  faiiji- 
ahle  reduction.  '  ’  leald:  ’>*’''^8  4-'-  over  from  1919.  These  are  estimat-  ers  were  consona’ive  and  it.'^ril 

‘In  conferring  with  industrial  and  006.8(8.  Ihe  method  of  The  govern-  ed  at  .AlOu.Oilil.  makin.g  the  total  rred-  twenty-five  per  cent,  less  money  thfui 
ancial  interests  in  America,  I  am  ment  is  to  grant  to  the  member  of  its  this  vear.  approximately  $2,136,-  was  provided  in  the  granting  of  cred- 


Saving  Moulds  Character 

A  prominent  employer  recently  snidt  “The  best  men  working 
^  in  oiir  shops  lo-day  are  the  men  who  save  money  refnilsriy. 

The  steadiness  of  purpose  and  ainhltion  thus  displayed  is  ap¬ 
parent  ill  tJieIr  work.  They  are  the  men  to  whom  adranee- 
ment  and  promotions  most  frequently  come  and  they  will  bo 
tbe  last  to  be  laid  off  when  dull  times  come.”  Open  a  Sa^ngs 
.Icronnt  wHh 

THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager. 


The  speaker  dealt  with  Ihe  quc.s- 
tlon  of  profit  and  lo.s.s.  the  business 
profit  lax.  and  other  matters  pertain-  i 
ing  to  the  hanking  business.  In  an 
Interesting  manner  and  in  concluding  , 
his  address  ufge*l  upon  the  members  ' 
the  fact  that  caution  exercised  by  the  j 
bankers  did  not  mean  pessimism,  I 
"Do  not  be  pessimistic.’’  he  con-  \ 


growth  of  trade  or  restoration  to 
uornial  conditions.  Personally.  I 


eluded,  "hut  do  he  careful.  E'inan-  tai^e  'bf  view  of  Ihe  restoration 
rially  Canada  is  healthy.  We  have  '  and  believe  it  will  be  gradual.  Uni- 
vast  natural  resources  and  are  pro-  i  versally  I  heard  that  money  condi- 
duclng  what  the  world  requires  to-  i  Hons  are  more  settled  and  a  dras- 
day.  and  I  am  convinced  our  popula-  I  tic  cutting  of  departmental  expendi- 
tlon  will  grow  much  during  the  next  (  tures  i.s  in  evidence, 
few  years."  '-If  }>resident-elect  Harding  sur- 

— -  -  .  rounds  himself  with  experienced 

|Nj|a|i/#a  Snr  nniKin  '  or  proved  ability  in  internation- 

DArillw  AKt  UUINu  '  and  financial  matters,  he  will 

■NWMv  form  one  of  the  greate.st  govern- 

BEST  FOR  BUSINES$i  *“'®' 

Loans  for  General  Traile  Purposes  >  British  Situation  Sound. 

.Are  SliowIiiK  a  Steady  Increase.  !  -i,,  i;ngiand  I  think  the  financial 


THE  BANK  OF  NOVA  SCOTIA 


’  !nAM|/C  JinF  nniKIfl  '  proved  ability  in  internation- ] 

I  OAriAw  AKt  UUINu  ' financial  matters,  he  will 

■NWMv  form  one  of  the  greate.st  govern- 

/  BEST  FOR  BUSINESSi  *“'®' 

■'  ■/  -  I  had. 

Loans  for  General  Tnule  Purposes  .  Brilish  Situation  Sound. 

Are  SliowIiiK  a  Steady  Increase.  !  -i,,  i;ngiand  I  think  the  financial 

(E’rom  the  Winnipeg  Biireaii  of  The  situation  quite  sound  in  every  way. 

'  E'inancial  Times.)  ^  \Vc  have  had  our  troubles  mainly, 

;  Winnipeg.— The  banks  .wtilch  are  i  if  iiol  entirely,  with  the  restlessness 
.  often  the  object  of  attack,  especially  I  of  lal)or,  not  unnatural  after  the  un¬ 
in  the  west.  .«eem  to  lie  doing  their  j  hcaval  caused  b.v  the  war. 

;  be.st  for  business  in  Canada,  accord- 1  "I  think  the  view  taken  by  res- 

I  ing  to  the  return  ma<le  to  the  Gov-  ,  pon.sildc  parties  in  .America  is 

I  ernment.  :  gratifying  and  it  is  pleasing  to  find 


Capital 
Reserve  Fund 
Total  Assets 


.  $9,700,000 
-  $18,000,000 
$225,000,000 


;  bc.st  for  business  in  Canada,  accord- j  "I  think  the  view  taken  by  res- 
I  ing  to  the  return  ma<le  to  the  Gov-  ,  pon.sildc  parties  in  .America  is 
I  ernment.  ;  gratifying  and  it  is  pleasing  to  find 

Leading  western  iuink  manngcr.s  j  sentiment  here,  most  friendly  to 
have  called  attention  io  the  comparii-  j  Great  Britain  as  in  the  case  in  Eng- 
tive  service  whi<li  is  given  in  the!  land  toward  America. 


I’rairic  Province.s  of  Canaila,  and  in 
Ihe  adjoining  states  to  the  south. 


"It  is  to  the  interest  of  the  world  I 
that  Gcrniany’s  *'ondition  reach  the 


With  300  branches  situated  in  all  the  important  centres 
of  the  Dominion,  as  well  as  in  Newfoundland,  Jamaica, 
Cubit  and  Porto  Rico,  and  in  the  United  States  at  Boston. 
Chicago  and  New  York,  this  Bank  is  in  an  excellent 
position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


I'HE  Sterling  Bank 

OP  Canada 

HEAD  OFFICE  -  -  T0K05T0 
Montreal  Office ;  120  ST,  JAITES  STREET. 

Every  ulBcer  of  tbe  Stertluf  Rank  is  PER,SONAl(liT  ready  to 
assist  you  in  solvlag  your  iinanrlal  problems.  And  as  material 
from  wbirb  to  draw,  be  has  the  experienee  arained  througrh  elose 
contact  with  many  of  our  eUents  both  in  their  business  and  per¬ 
sonal  hnanelal  affaira. 


-HOME^gCMUlU- 

SMALL  ACCOUNTS  WELCOMED 

Kveri  rUartercii  hawk  welroBtra  the  dr|>*>lt  •(  •  atnglr  dallnr  as  It 
rrvards  tkr  ssrrad  at  (hr  pmrtirr  af  thrift  aad  fatradurrs  thr  bunk 
ta  a  rastaoirr  whaae  arraant  will  aarcljr  taarraae. 


TIu'v  aver  that  money  has  been  i  economic  standard  of  peace.  Ger- 
provided  for  more  freely  in  t  amnia.  ‘  man.'  should,  with  (he  assi.stance  of 
I  and  also  that  the  interest  rates  are  ,  vujgg.  return  to  a  sound  condi- 
lower.  The  .sy.steiu  iu  t  ana<h)  en-  Gon  economicaliy  th.it  trade  nia} 

I  .aMca  K  (  iinadian  hanker  it  is  elaini-  '  recover  and  social  c*inditions  he 


;ed,  to  act  iiromptly  and  effectively. 


It  is  essentia! 


I  .  ''‘Hie  present  time  the  .strain  both  |  f^rms  of  settlement  with  Ger- 

i  in  the  1  nited  plates  and  in  i  anada  niany  he  established  at  the  earliest, 
is  at  its  gi  eatest.  ju'iging  irom  the;  rnnriirnt  that  all  concerned  coui- 
,  ilespalchcs,  it  would  appear  that  con-  rnerciailv  may  know  how  to  plan,! 
(litions  arc  much  more  acute  iu  tbr  i  (be  Clearing  Hou.se  oper- 

.  I  lilted  htaiea  than  ii  dii.s  counir.i.  ation.s  in  connection  with  the  German 
Loans  Hate  inrreased.  debt,  the  balance  of  .luly  and  August 

Tlie  report  of  banks  to  the  Govern-  account  due  from  and  payable  by 


ment  for  September  indicates  that  tlermany  was  duly  met.  We  arc  hop  ; 
'oans  in  (..inada  for  the  gcnersl  pur- |  tat  tiat  if  possible  for  Germany  to  j 
poses  of  bii.siness  hive  itiereased  :  do  so.  she  will  continue  to  meet  herj 
T  fit.oadily  since  September,  1919.  and  ‘  obligations. 


■  there  was,  without  any  question,  a 
>  corresponding  increase  for  October, 
tfor  which  the  official  figure.s  will  be 
available  In  U  couple  of  weeks. 


Fconomlc  iHsterbance  Temporarj.  | 

"England's  difficulties  are  similar  : 
to  those  In  America,  and  accentuated  ' 


Figures  sho-wing  the  increase  in  because  of  the  greater  economic  dis- 1 
current  lo.ms  in  Canada  in  recent  turhance  through  which  we  passed,  j 

Zionths  are  as  follows  ;  f1)iit  1  am  confident  it  is  only  tern-  ! 

Business  porary  and  believe  we  will  overcome  . 
i/  \lonth.  I..oans.  It  within  reasonable  time.  Our  | 

'  September.  1919 . $1, 068,. 572,202  '  heavy  taxation,  mainly  due  to  the  ' 

i  December.  1919  .  1,207.1(19,046  fact  that  the  Chancellor  of  tJie  Ex-! 

!  March,  1920  .  1,322,267,030  chequer  is  budgeted  not  only  for  cur- ; 

•Tune,  1920  .  1,36.5.1.51,083  rent  expenditures  for  the  interest  on 

'September  1920  .  1.417,620,7.56  the  national  debt,  but  also  providing  ; 

■The  current  loans  in  Canada  ai-c  '  for  a  large  sum  hy  way  of  a  sinking 
;  just  about  double  what  they  were  .'n  i  fund  for  the  national  debt.  It  is 


Business 

I..oans. 


I. September,  1915.  Tbe  gain  from  only  natural  that  England  faced  the  ; 
year  ♦o  year  is  .show  n  in  tt*e  follow-  problem  seriously,  having  due  re-  i 
1  ing  table  :  gard  to  obligations  and  credits. 

September.  191.5 . %  771.906.757:  "Trading  departments  hacked  by  I 

September,  1916  .  752..545.7.56  ‘  government  have  been  largely 

September,  1917  .  855.306.953  fcsponslble  for  England  .s  success  ,n 

September.  1918  .  942.802,018  !  handling  commodities.  These  de-  ; 

Seplamber,  1919  .  1,058  67‘2  202  Partments  handle  moats,  timber  and  , 

September.  1920  . l,417,62(t!7r)C  i  ’he  like.  On  the  whole  the  railways 

_ _ _  were  managed  in  a  businesslike  way  ; 

.  „  under  Government  .supervision.  The 

:  B.ANK  rOSUIKRCEl  OE'FICI.AE  Govcvnnienf.  whilst  'nominally  i-ps- 

MINS  BOWLING  TROPHY,  ponsible.  left  the  management  of  ihe 
Colonel  Donald,  chief  of  the  Bank  '  'a'lways  In  the  hands  of  ihc  offi*  ials 
i  Premises  Department,  Head  Office,  ’he  companies. 

'  Canadian  Bank  of  Oommerc  e,  won  -  - - - 

I  the  "Commodore’s  Trophy"  at  the  j  coveted.  There  were  forty-two 
Royal  Canadian  A’acht  Club  latwn  entries  for  the  tournament,  and  ihe 
Bowiinc  Tournament.  As  this  con-  winner  had  to  play  six  game.'*,  four 
test  is  the  club’s  bowling  event  of  of  which  were  against  w  ell-know  n 
the  season,  the  trophy  Is  much  j  skips. 


•  $  771,906.757 
.  752.545,7.56  ! 


BRANCHES  and 
COX.NECTIONS 
THBOCGHOCT 
CANADA 


MONTEEAfi  OFFICES 

aapartattao  RuUdlBg.  IW  !tt.  Jatnra  straa; 
all  OataHa  Bask  ear.  Darldsoa  gtreat 
IMS  MeiUiixtoa  Mreok  A’crdan 


September,  1915 
September,  1916 
September,  1917 
September,  1918 
Seplamber,  1919 
September,  1920 


H.ANli  rOMBKRrK  OFFICI  AL 


Depositing 

Money 


■^OUR  money  is  the  result  of 
successful  effort — the  effort, 
perhaps,  of  years.  You  do  an 
important  thing  when  you  de¬ 
posit  your  money  in  a  Bank,  and 
you  express  high  confidence  in 
the  Bank. 

The  people  of  Canada — busi¬ 
ness  men,  city  workers,  farmers 
and  otheiTii— for  Sixty-five  Years 
have  shown  their  confidence  in 
The  Bank  of  Toronto  by  depos¬ 
iting  their  money  with  us. 

Our  growth  is  the  result  of 
this  confidence  in  our  Bank  and 
of  the  willing  and  capable  service 
given  by  our  officers. 

Your  banking  connection  is 
invited. 


3  Homas  F.  how, 

(Jencral  .1/afia^cr 


THEBANK-TORONTO 

Safety ‘Deposit  Boxes  to  Rent 


I 


THE  FIXAXtTAL  TIMES.  MONTREAL.  NOVEMBER  20.  1920 


Earnings 

Past  and  Present 


Tt  Rometimes  happens  that 
large  current  earnings  give 
a  misleading  idea  as  to  the 
value  of  a  Company's 
securities.  The  Investor 
seeking  information  as  to 
how  earnings  have  aver¬ 
aged  over  a  period  of  years 
on  the  Mock  he  is  con¬ 
sidering,  will  find  this, 
together  with  other  valu¬ 
able  facts,  in  our  Analysis 
of  Canadian  stocks. 

This  invaluable  collecdon 
of  data  enables  the  Investor 
to  size  up  accurately  the 
comparatlA'e  position  of 
the  leading  Canadian 
issues. 

A  copy  will  be  mailed  free 
on  application. 

Greenshields  &  Co. 

WVBSTMENT  BANKERS 

ir  St.  Joho  Street.  Montreal 

Teraato  •  Ottawa 


BOND  MARKET  NEWS 


BnBi 

li 


CAi^ADA  STANDS 
^  IN  HIGH  CREDIT 


Bl  ILDERvS  OF  THE 
BOND  MARKET 


First  and  Last 

I'he  fundamental  purpose  of  this 
organization  is,  first  and  last,  to  pre- 
vsent  nothing  but  bonds  of  unques¬ 
tioned  merit,  and  to  keep  the  welfare 
of  the  investor,  large  or  small,  upper¬ 
most  in  mind  at  all  times. 

MacKAY-MacKAY 


I  Piirrhasr  (>f  (  anadii  FVnnaiiriil  Ih'- 

'  rrovomonf  m  the  BHtlsh  Icmilns  lu-  ' 

;  i. -'34.000  debentures  which  fell  due  in' 

■the  Old  hand  have  been  renewed  or, 

'  replaced  at  a  straight  fi  p.c.  rate.  Thi.s  ' 

:  rompared  with  a  situ.Ttion  w  hich  ex- 

I  isted  some  six  months  ago,  when  only  ; 

i  60  per  cent,  of  the  then  maturinp  de-  ^ 

'■j  Want  Oilt-Kdeed  Seciiriiie^.  ■; <»' 

The  soldiers  sent  overseas  aover- 
,  ‘tised  the  country  widely,  and  the  re- 

suit  is  that  a  fiood  deal  of  credit  <an  "•  1*  WOOIM  Iv 

.  ho  expected  from  Great  Britain  when 

1  the  situation  over  there  further  im-  "•  V  ood<  ock  is  panuei-  ii 
i  i  proves.  Of  cour.xe.  it  is  ItUely  that  f'rui  oi  (  .  H.  Ihiriress  ii-  t  omp.-ni 
j  both  Scotch  and  Bii'ish  investors  will  'cstiut-ni  hankers.  Foroiito. 
require  only  the  most  sterling  kind  of  "cKicoi'k  was  lornierl,\ 

{ I  anadian  investmcnis :  and  the  forty- :  •'iaiod  w  ith  the  Canadii  l.iie 


CLOSEBIDDING  FDR 
NEWONTARIOISSUE 


.Syndicate  Headed  l>.v  Wood,  (tiind.v 
*  fo.  Made  the  Siiecessfiil  Tended  , 
for  S.l.ttlKMMlO  Issue. 


Collections 


year  reputation  of  the  Canadian  Per-  aiK  o  Comiiain 


I  tario  bond  issue  has  been 

■*'  1  j  .Slates  Mo-day,  at  the  price  of  P5.60. 

Bj.aHBi  •  iiRgiE-L— — I - JU  !  !<,  yield  the  investor  (5.80  per  cent. 

I  The  five  other  bids  received  were 
W.  A.  WtHUMtK  Iv  jibe  follovviii!;: 

!  .A  B.  heath  and  Company.  Paine. 
W  .  A.  Woodcock  is  paitiiei'  in  iheitvchhor  and  Comjiany.  Hornblower 
ni  of  c.  H.  Biiriress  ii-  Compaiiv.  in-'  and  Carstens.  Wells.  Ok-key  and 
stmt-ni  hankers.  Toronto.  !  Company.  Garstens  and  Karles,  Hod- 

Mr.  \\  (MKicoi'k  was  fonnerl.v  .i.  o- 1  u'onri  and  t'ompany,  Canada  Bond 
ciaicd  with  the  Canada  l.ile  .Assur-  Corporation.  101.21'. 

(0  Coiniianv.  When  vta;-  hi-ok,  out  -  Halsey.  Stuart  and  Companj,  l-’irsi 


arc  in  a  position  to  handle  your 
collections  promptly  and  upon  the 
most  favorable  terms. 

We  have  614-  Branches  throughout  Canada 
and  Newfoundland  and  over  1 00  Branches 
in  the  West  Indies.  Central  and  South 
America,  also  in  London,  New  York,  Paris 
and  Barcelona. 

THE  ROYAL  BAJVK  OF  CANADA 


Capital  and  Reserves 
Total  Rc.sourccs  - 


S.38  000. 000 
S.586  000.000 


When  vts;-  hi'tvki  out 


MortEape  Corporation 


he  w  rn  overseas  with  th  '  HIM-'  ,".nd  .National  Hank  of  nelroil,  A.  .larvis 


C.P.R.  Building 


TORONTO 


ALBERTA  BONDS 
'  AT  NEW  HIGH 


,(  Kdmonton. — Tender^-  for  the  inov- 
j;ince  of  .Alherla  lo.year  t>  !>er  cent, 
j  honds  wore  offei-cd  hy  Provincial 
Treasurer  Mitchell  recentlv-.  Tht'ie 
■  were  eigh'een  se)>,-)|-ate  bids.  Tlu' 
j  hichcsi  lender  was  filed  by  Hams. 
Porhe.s  &  Co.,  and  the  National  Citv- 


QUEENSLAND  MAY 
FLOAT  LOAN  IN  U.S. 


'Scotland  and  h’ngland  no  doubt  h.ad  later  wa.s  with  the  force<^  in  Prance,  and  Company.  1^3.17. 
murh  to  fin  with  the  sueoessfiil  re-  In  tin-  last  Victory  ho.-iii  eainpa'pn  Coniinrn*,al  Commeri  ial  Bank.  Chi- 
:  newal  of  sterling  debentures  at  this  I'e  was  active  on  the  New  l-hic land  '  cago.  Kirst  Trust  and  Savings  Bank. 
I  time.  But.  nevertheless,  it  is  taken  States  committee.  '.Chicago.  Blythe.  Witter  and  Coin- 

las  a  particularlv  good  sien  and  indi-  . .  -  pan\.  William  Cfuiipton  and  Coin- 

:  eating  a  possible  turn  of  the  tide  in  '  rgin.'  .  tii3.14. 

favor  of  (  anaiiian  borrowers.  A  ilR  BA  A  \/  Harris.  Forhes  and  Company,  .\a- 

-  UUttNoLAIlU  IVIAY  |n  ntMity(ompnn>  112167. 

ALBERTA  BONDS  FLOAT  LOAN  IN  U.S.  “  '  '  . . 

Ml  I1L.II  nfuil  '  understood  that  the  sucross- 

_  .  ^  .  .  fill  .syndicate  has  at  ranged  to  sell  the 

...  ,  ’  ,  ,  Will  Be  (lin‘  of  the  First  Viis|i-nlian  '  )„,]]riK  in  ihelTtiled  Stales  at  h5. 60  a 

J.dmonion.-- lender.-  for  the  i.iov-,  j  Placed  in  the  I  iiif<-d  |  basis  iliai  will  yield  the  .Vmericait 

tnee  of  Alberta  lo.yea,-  t,  per  cent  '  States.  I  ,nvestor  6.S0  pe,  cent, 

honds  wore  offei-cd  by  Provnicial  ,  i  * 

Treasurer  Mitchell  lecentlv-.  Thme  Is'ndoii  There  is  a  riiuior  in  nnan-j  - - -  -  - 

were  eiglfeen  sejvai-ate  bids.  Tlu'  circle.-,  here  Hiat  yucinsiaiid  its  n||D|  lO  nrCmikiP 

highcsi  lender  was  filed  hv  Hams,  oluaimng  a  loan  in  .Vmnic.t.  rUDLlU  UiIlKINU 

rorhe.s  &  Co.,  and  the  National  Citv  ^ew^o^k.  f'"  a  loan  to  j  niingRI  ■  A  ■  El 

Company,  their  hid  beiti.e  I oo..,-::.  and  G'lcett.daml  arc  roii.sidertd  e.vccib-nt  .  UUMUIIVbll  I  HUfllU  IMAIU 
ihe  bonds  were  consoquentlv  award-  icicai  bankers,  a.s  Atisiraliit  i.s  held  i 

cd  t.o  that  film.  '  ,io  ''igb  regatfl  by  iho  .Atm  rir.-tti  pub- I  - 

This  i.s  the  highe.st  tirtee  obtained  '""I  Hoiible  is  ant  .  ipalcd  in  {Bankers  WiNilig  to  l.oiid  FiimU  ei 


CURRENT  ACCOUNTS 

Efficiency  is  hard  to  obtain  and  highly  paid  for. 
Merchants  and  Manufacturers  will  find  this  Bank 
equipped  and  prepared  to  give  all  (Current  Accounts 
the  efficient  care  and  careful  consideration  They 
demand. 

Open  a  Current  Account  with  this  Bank.  Your 
interests  will  be  faithfully  looked  after  by  experi¬ 
enced  men. 

IMPEIUAL  BANK 

OF  OA^iVDA 

312  BRANCHES  IN  CAN  NDA  , 

Armia  In  Drllfifn :  FNGI-ANr>— ■  IXOYDS  IRKLANIV  D*nk  of  1r«im<l,  DOblia  an<|JBf«aril«Ab 
BANK  I.lMITFn.  London  aiMl  Braflche*.  Agena  in  KRAKClE;  CRBniT  LYONNAIS  LLOYDS 

SC01L-ANI>  I  MK  COMMF.RCIAl.  BANK  OP  and  N  A TIONAL  rROVlNClAL  PM&f  JN  BAN& 


6(-OTLAND«  LIMI  1XD«  Ldinburgli  and  Branchrt. 


WE  MAKE  A  SPECIALTY^  OP  THE 


.  cd  t.o  that  film. 

This  i.s  the  highe.st  |ii-iee  obtained 


H! 


h.v  the  province  for  a  siiiiil.n-  hoiifl  in  h'l'-' '"8  her  obligations.  Ibis  wi 


NEW  I.SSIT. 


yrars.  and  is  relaitveiy  the  best  sale 
made  in  Canada  during  tlie  vear.  as 
the  bonds  brought  a  preniium.  The 


t  rop  oil  tcceptnhl*-  t  tillnttuiil. 

otii  of  Ihe  first  .Aiisli-.ibaii  loans  to,  .  ......  ,  , 

h,  plaeed  in  'hW  count rv.  as  Aiislt-a-'  4'atis  for  the  propo 

lia  has  been  a  fatrore.!  sm,  in  F.ng-  '''  loan  h.ave  been  revistvl  a. 

I.-.nd,  having  little  f  ottble  -n  ehiain- :  diroetor  .k  one  of  i,h. 

ing  sulficient  fun.l-  .ni  and  1  p.o.  ''••’n*'-"  '"terested.  Ac.ordim; 


City  of  Toronto 

6'^';  Coupon  Bonds 

offered  on  a 

6/2%  basis 

Orffrr.*  jvny  hr  Irlrphovrd  or  Irlegraphcd  a>  our  erprrfe. 
BOND  DEP.MITMENT 

The  Canada  Trust  Coi*iPANY 


14  King  .Street  P^ast 


SEVEN  PER  CENT. 

\>r» 

SAFETY 

THE  CAN.4DIAN  GENERAL 
ELECTRIC  COMPANY 
of  Toronto 

HAS  : 

(1)  Assets  of  nearly  $2.V 

OOO.IKHI.IK). 

(2)  >o  direct  Bonded  in- 
dehledness. 

(3)  A  snriiliis  of  noariv 
tii  11, 000.0(10.00. 

(I)  Severn  I  snbsidiary 
(  ompanies, 

WE  OFFER 

The  ~'r  Bonds  of  one  of 
the  snh.sidiary  Companies 
which  mature  the  1st 
March,  lOS.i,  and  which  are 
cnaranteed  hy  the 

CtmOllil  GEIERIIlElEGTIICCOMNiy 

u  First  (  lass  Investment. 
PRICF  : 

Far  and  Interest  to  yield 

I  ✓ 

Morgan-Dean,  Harris  6 
Maltaae]!  liaiiteil 

Investment  Bankers, 

Bank  of  Hamilton  Building. 
HAMILTON,  OXT. 

Phone  Begent  6S64. 


McDaaagfiSeniers&Ca 

Govemnient  and 
Municipal  Bonds 


Uominion  Bank  Bid*. 
TORONTO 


TORONTO 


j  K'e  Offer 

Province  of 
Quebec 

6%  5-ycar  Bonds 

j  Maturing  1st  June,  1925 

I  Principal  and  semi-annual 
interest  payable  at  Montreal, 
Quebec  and  Toronto. 

i 

I 

Denominations :  $500  and  $1 ,000 

i 

i 

i  PRICE :  Par  ( 100)  and 
j  Accrued  Interept 

Prospectus  on  request. 

Beausoleil,  Limited 

INVESTMENT  BANKERS 

! 

i  112  St.  James  St.,  Montreal. 

Tel.  Main  1415 


Victory 

Bonds 

when  Canada*  premier 
aeruritiea,  V'ictory  Bonds, 
are  obtainable  at  the  low 
pricea  now  prevailing 
the  inveator  haa  a  real 
opportunity  which  ahould 
be  taken  advantage  oi. 

Moat  Victory  Bends  are 
taz-iree.  Buy  all  you  can. 

Get  our  quotation*. 

C.H.Bur^sseCa 

COVERNTIENT  *  MUNiaWAL  BONDS 

14  KING  ST.E.  TORONTO. 


Snhscribe  for  The  Finaurial  Times. 
( anada’s  Eeadingr  Financial  News, 
paper. 


mf.  iMtn.i-  utmigni  .t  pfcmium.  i  nc  V.  i  t..  „  /h  -v  n  ,  <'orditig  to  a  director  of  one  of  Urn 

Giipycf'Tit  T3tpi^  ihorpfnrp  I'PEJiit'oti  lUlvitIv.  lltll(  t  ’ll  nninin-j.  ,  . 

to  an  iXi-est  hasi,  ofTu-^^  .suifi.-irnt  fun.l-  .it  :,n.)  1  p.c.  <ntercstori.  Accordme 

to  an  tnteie.t  tia.is  or  itopti  |  ,  the  new  plan  no  iitihlir  offenngof 

SPnl.atlve':  from  the  vailoIlR  tiond  >e,ns.  1 -..riintieR  v,  ill  be  miHe  Tho  iflon 

holisps  attended  ,at  the  offire  of  ihej  T  coiidiiion  of  tbe  Btitisli  1  (.-.jp-  Cuhan  stovernment  nledte 

nrovincial  treastii  ei  and  when  the  •'wnt  iiint  kei  i-  surh  at  thhe  present  ;  I'”' ■ -ly  k  nment  pi  dgi 
Iirovimiai  itr.istiiei,  anil  vv  nett  me  foreitn  ln-in«  i -tiino'  bo'"-‘'  •’’'f’dil  h.is  also  app.-trcntly  been 

award  was  announced  the  ireasitm-  ''tin  iiini  lonitti  in.ms  i.tiino  no 

vv;--;  the  fpeiliient  of  tnanv  congralll-  easd'  absotbed.  and  it  is  .xpeiied,  nrnnrwiPd  lo  form  n  enmmiil.Ke 

lalions  on  the  uiinreredented  sm.ess  ’hat  Ib;;  bas  infitieneed  Hie  goverii-i  '■  I ’opn*.  d  to  foi  m  a  conimillee 
V  h^'sarp  g,„-,,,v.|;,nd  lose.k  I  heir  loan  j '‘’IHesenl  plantation  owners,  who 

o  111.  srtie.  I  hire  f’''''  *’1'*'*^  funds  to  prepare  and  j 

'  _  __  earry  Ihciit  thi'Oiish  the  crinrting  sea- 

Tfl  PPTIRF  I  flF  I  son.  .Several  hanks  here  have  mani- 

I  tJ  Iifcllnt  LnO  I  Ur  lAiri  l  O  DIDI/m  Dll\/  Willingmvss  to  loan  funds  for. 

DOM.  PARK  BONDS  WELLS,  DIURtY  BUY 

The  ,fport'ortli7  nmmnioii  I’..ik|  MAN  ITOBA  BQN  D  S  !  'Vi'l  n,ake| 

Co.  submitted  al  the  annual  meeting  |  known  i he,,-  tcqtttremenls  to  the; 

for  the  twelve  months  ended  Oclober  1  '  leonttmtlce  who  w,l  pa,srv  „i»n  .and  ' 

31  last,  showed  a  revenue  durina  tin  The  i.-tte  of  .27.-.o,r,na  Provittee  of  ;>rraose  the  loans,  thus  eentml.ztng 
nerinri  of  ttr.ti  u.-.t  .-in  of  C Mattttoha  lo-vearbiMf  cent  ,|e- 1 '  he  borrow  tng.  A.s  matters  stand  at 


"doKrk  Lds  WELLS.  DICKEYBUY 

The  teport  of  the  notiiiiiiou  I’.ii  k  |  MANITOBA  BONDS! 


'  The  teport  of  the  notiiiiiiou  I’.iik 
'  Co.  submitted  al  the  annual  meeting 
foi  Ihe  twelve  months  ended  Oclober 
31  last,  sho-.ved  a  revenue  diirina  tin 


;  period  of 


of  .Mattitoha 


I  .  $42.62)  over  the  I'll'i  i  xhibit,  which  ,  heiitiires  has  liecn  awari 
I  tip  to  the  prc'sent  had  ,  on.st  it  tiled  I  Dicr.cy  A  I'o,  at  101' 7.' 
_  the  liesi  siateiiienl  in  the  lii.story  of  j  There  vv  cri  five  other 
tlte  contpatiy  i  loves: 

.  President  .1.  Hci  tirii  Ividiiatli  an- i  .National  I'itv  loitipaiiy. 
Wjnoiincfd  thai  the  halanei  of  .$74.oiio  llarris.  Forbes  A-  Co.  .  . 
bonds  fiittsianding  at  the  end  of  tin'  .Vemiliits  .larvi.-  A-  Co 
ji’ai  k's  fiscal  year  would  be  l  elited  I  Wood.  Gundy  A  < 'o.  .  . 

at  malurit.v  at  the  end  of  the  vear, '  A  I-;.  .Ames  Is:  Co,  . 

;  leaving  llie  stock  of  $|co,oo'i  the  only  |  'Ihe  dehentities  an 


cent  de 
il  to  Wcllf 


.  .  .  fili.r.f) 
pavalde  in 


W  ells  present  some  esiatea  are  liuding  dif- 
fietiliy  in  getting  i  iii-reney  fo  p:iy , 
IS-  f,,i-  their  workers.  Tltis  h.-gs  hindertNil 
crop  ( iiltivaiions  and  the  usual  re-, 
pr’ IS  liairs  lo  mills  and  machinerv.  wTtiihj 
arc  n,a<le  during  Ihe  deail  reason.  I 
tu|.:;i  -  - 

i  '/IDNTARID  TDWNSHIPS 


oldigalion  of  the  enterprise.  | 


New  A  oi  l,  lunib'.  whieli  niean.s  that 


The  hoard  and  offii-ers  re-eler-ted  i  the  Provin 
f  omiiri.setl :  .1,  Hei  hert  Kodi>ai h.  I  for  its  moi 

I  president;  l.con  Garneaii,  virc-presi- j 
;dent;  I,.  B.  Cooper,  inanagieg  fli'iftlTV  rt 
j  rector;  G.  I).  C.  Dobbin  and  i  apt.  B  |  I  y 
!  S.  Clift  with  W.  AV.  Finlaysoit,  I  Ikil 

rciarv -treasurer.  -SlLLINI 


CITY  DF  PARIS  LDAN 
SELLING  SATISFACTDRY 


BUY  RENFREW  BDNDS 
DN  6.65  P.C.  BASIS 


BDRRDW  AT  LDW  RATE> 


Toronto.  Two  small  municipal, 
bond  sales  .'ire  niinotiiteed.  'I'he , 
lownship  of  l-.tobienke.  A'ork  eounty,  , 
sold  an  bssiie  of  $26,000,  thirt.v  in-, 
--1.-111110,11  fi'.i  jier  rent,  honds  to 
Mrent.  Nnxoii  k.  Co.,  on  a  6.60  liast.s.  | 
The  following  bids  were  leeeived.  | 


Th(  $2,000/100  di  b<  liinrr's.  foi-iniiig 
a  seeoitd  iii.-^ialmeni  of  i.he  authoi- 

i7.ed  $20,100,1 .  |(i;,u  in  pe  made  in 

I'anada  by  tlo  '  itv  of  I'aris.  .-ire 


P.ieiil.  -Noxon  Ai-  I'o. .. 

!  .A.  F.  .Ames  A-  <  o . 

Cnitfil  Financial  Corp. 
Wood,  Gund.v  A  1  'o.  .  . 

<  .  H.  Iiurg<‘s:s  (i  Co. 


j  Toronto.— A  bond  Issue  ot  .Al.'io.ooo 

j  by  the  county  of  Benfrew-  has  hr  on 
;  bought  by  Wood.  Gundy  A  Co.,  on  a 
;  basis  of  6.6.3  per  cent.  The  honds 
'  are  repa.vable  in  twenty  instalments, 
a'nd  bear  six  per  cent,  interest, 
i  There  was  keen  competition  for  the 
i  is.sue.  no  less  than  eleven  bids  h:iv- 
!  ing  been  made,  .sonic  of  them  being 
'  remarkably  close, 

j  The  follow  in-g  lende.rs  were  le- 
cel  ved ; 

•  Wood,  Gundy  A-  Co .  64.87 

.  C.  H.  Burgess  A-  Co .  64.71 

I  Canada  Drhenltire  Corp .  61.21 

I  R.  A.  Dal.v  A-  Co.  and  AV.  A. 

.Afackenrie  Ar  Co .  63. .36 

B.  C.  .Alathews  A-  f'o .  63. .32 

'a.  K.  .Ames  A-  Co .  6:;.i;i 

i  Dominion  Securities  Corp...  63,37 

‘United  Financial  Corp .  !i3.33 

Turner.  Spragge  A  Co.  ..  ..  63.3.3 

.1.  F.  Stew-art  A-  Co .  63,2.37 

I  N.  .A.  .Afacdonald  A-  Co .  62.07 


68.63 
68.86  ' 
68.78; 
68.6,3  I 
‘18.67  ! 

6.S.011' 
issue  of  I 
on  a  6.80  ; 


finding  a  very  sa,isl.-i<torv-  market  ,n  I 

the  I'rovtnee  of  tpiebee.  though  lust  .owusltip  sold  alt  issue  , 

plaeed  on  the  motke,  It  IS  likely  i.  To.,  on  a  6.8 

that  the  loan  wtl!  be  oftered  in  othe, 
of  the  leading  re,,,,,  tbronghont  an,,  p,.,, 

^  ■toadii.  ,  .  ,  ,  „  The  following  tenders  were  r, 

Tho  coiiiu  wtiIi  thF>  fiffor- 

inj:  iiK  liHc  iJk  I'ro’.incial  Rank  ')f  !  ^  i-,rvi«  a-  t  u 

t  ana, la  :  Hank  .Nation:' le ;  .Mcrehants  ^  “  ;;  “ 

Bank;  Standard  Jlaiik  1..  G.  Beau-  „  a.  ,  ; 


him  A-  I'o.,  Hiiniied:  vlitnicipal  De- 
I  Itenttire  Corporatioit .  I'l  edil  Can- 
64  8"  ^dien,  and  Wr.sailh-:-,  Vidricaire  A 

-1  Botilais,  l.imitrd.  I  KFt.lNA  BOMI  FIRM 

-  -  '  0l*F\S  l.\  V.4M  Ot  VER. 

S  r.  I  HOM  \S  R  unfit  l.ltS  '  \’.anrouvrr.— The  liond  firm  of  Jlai  - ! 

6,3. .36  VOIT  O'  >-*oii.(M)!)  RI.|  \W  *  Conutanv.  of  Regma.  hasj 

"  '  ■  op,  lied  a  binneh  offiee  in  A  aneouvori 

-•^t  ■I'honiae.  "jii.  Members  of  the  vvhi(-h  will  lie  tniinage<l  by  William  I 
eiiy  eoiini  )].  till  b<>arii  of  trade  and  Bn;i,|.  .senior  member  of  the  firm.  TJie  ! 
the  trades  all, I  lai'or  ,'iiin,  il  have  en-  offiee  will  h,  a,  132  Pender  .Street, 
dorse,]  a  pi-oposif  but  to  ruiae  ;f2iio,oiio  The  firm  will  speeialire  in  govei  n- { 
for  water  purpose  ■,  Batefiayers  will  mnit,  pi,ivine1al  an, I  mimieipal  ' 
be  asked  to  give  Hieir  apiiroval.  tionds. 


and  Ixai-  6  jiei-  eeui. 

The  following  tenders  were  re 
eeiv  ed : 

-A.  .larvis  A  Co .  ',7.80 

.A.  F.  Ames  A  I  'd .  66 'i66 

R.  C.  Mntthew.s  A  Co .  f‘6..30 

C.'ina<li;in  Dehentiire  Corp.  ..  66.t,6 


REORGANIZATION  of  SUCCESSFUL  [ 
INDUSTRIAL  and  COMMERCIAL 
UNJDER-TAjKINGS 

If 'yoar’Q«isines8iti«quirev<i  the  en- 
largranent^or  reoKgEknization  of  your  j 

Company^  5Wy  would  be«pleavsed  to 

malEe«^a'»feport  to'eyou. 

Canada  hdushial  Bondtltiilinration  I 

Limited 

t7  St.  John  Street,  -  -  -  Montreal 

Telepbone*MKiD  4 


N.  L.  McGLOAN  &  CO. 

Investment  Securities 

1.^(1  ST.  JAMFvS  STREEl 

MONTREAI. 


Debentures  For  Sale 

TownofPembrDke 

Tender''  will  he  leeeived  h,v  the 
lin(li‘rsiglied.  ninrked  “Tenders 
for  Delieiiliires*',  on  Hie  ontsiile. 
lip  to  3  ii.in..  Medneydn.v,  Novein. 
her  '.’ttli,  lin’d,  lor  the  follow - 


ithkI.IHHMHI  Geiternl  llehelitiires, 
(en-.veur  iiistnilnieni,  with  in- 
ti-rest  nt  six  (6)  per  eeni. 
rrineipal  and  interest  pa.vnhie 
the  tirst  dny  of  Hrei'inher  in  eneli 
.vear  at  the  Riiiik  of  Nova  Seotia, 
I’eliihroke. 

$T  I.IMMI.dd  Pnhlie  Seliool  lleheli- 
(iires,  tliirlv -vear  insfallineiil, 
with  inleresi  at  sK  (6)  per  ei-iil. 
I’rincipal  and  interest  pnvaltle  on 
the  .‘{dth  dny  of  Oetoher  in  each 
year  at  the  Bank  of  Nova  Seotia, 
I’enihroke. 

The  highest  or  an.v  tender  not 
necesssHly  nerpptefi, 

S.  I..  KIG(..S. 

('Ierk-Tr4‘nsnrer. 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 


BANK  STOCKS 


This  table  shows  the  high  and  low  prices  of  bank  stoe'ts.  with  sales  .and  last,  bid  quotations  ii;j  t.o  Th  irs  Try  of  this  week  I 

j  hi, tor, lay  ■  Mond<ay  I  'TiiesiJ  iy  i  Wedtiesilay  '  'Thur.ailav  I 


iljgli  ,  Ix'w  '  High  I  t.ovv  High  f.ovv  Higli  |  f.nw-  l.Asked  Hid 


jMerchants  x.d 
I  ;  -Moison'a 
1  -Montreal 
1  -Vova  Scotia 
t  ,  Roval . 


I  .V.sbcstos  Corpora,  lull 
■  Cedar  Hapidf 
'  Dominion  War  Loan  19g.3 
Do.  1931 

Do  1937 

■|  .Montreal  (.'ept.  ■  . 

I  j  Dgilvie -Milling  ....... 

j  Quche<-  Ry . 

I  Witvagamack . 


166';.,  167 


ls6 A  J89'i,  iV.i'ii  -IW) 


BOND  PRICES 


87  I  87 
92'.^;;  92 

9IP4  ikl 


92I7  92 

90''2  ikl'i  90'^2,  90* -i. 


94'-,  933.  94 '4  !)4'ji  94' 4  94 ‘.4 

. i  99  99 


92k4  92 '41 


Government, 

Municipal 

and 

Corporation 

Bonds 

CD 

R.  A.  DALY  &  CO. 

Bank  of  Toronto  Bid.;. 
TORONTO 


.84)  r  791 2!. 


If  ^ 

EO  .-Ask  I  .s  for  I’artirulars  ef  a  fSi 

HBOiVr)| 

I S  Payable  in  New  York  K 

.And  an  Oblii’afion  of  (he  li 

D  o  in  i  n  i  0  n  I 
of  Canada! 

at  a  price  (o  yield  l|1 

^  T.oO%  H 

BOniy  a  I.iniiled  ({uanlitv.  lil 
Av.-silable  '  g} 

{jiTruax  Cag 

il|  /MONTREAL  yj 


NOW  IS  THE 
I  TIME  TO  BUY 

{  ^linrfs  in  riihlii*  I  lility  4'orpurii- 
''  fioiiH.  .Miifli  '  IlKlit.  |»(*ner  mid 
trails  port  lit  lull  4*0111  pa  nlrm. 
f'roiii  iio\%  oil*  liui*  lo  tiiipro^rd 
4»l»rrntliiK  4M>nUiCl«>ii«i,  iiuiiiy  of 
tli«*<«4»  4'orpuratioiiM  .sliiiitid  a 

Mt4MMl>  in4*reaN4*  In  oiirninA  nbil» 
ily.  Mitli  4‘onf«r(|unii  rnbaiiremrnt 
ill  jiiarkrt  value*  of  thi^lr  mhurrai. 

.\t  pr4*i8ent  Ion  prircK  iiii  iit^rat* 
1114*111  ill  thi'Mr  jihnrrH  off^rw  icood 
pOKMiliilltirM  4»f  Ini'miike  In  prin- 
4‘pal  %alur. 

«>4*  not  )uii  fiirilirr  In*  1 

I'oriiialoii  f 

LM.  GREEN &C0. 

>lemiirrft  Toronto  ^tork  l:Ixrhan||e 
^  I  niop  Bmik  nidK.,  Toronto 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  20, 


BUY 

CANADIAN 
GOVERNMENT  BONDS 

Yielding  from 

S.68%to  6.5S% 

Atk  hr  paHkulvt 

United  Financial  Corporation 


Financial  and  Business  Activity  in  Ea^ 

wTsTaN  ships  !DI)M.SrEELCIRPJCOOFISH  WILL 
MAY  CALL  AT  PLATE  MILL  HAS  YIELD  MILLION 
HAUFAX  SOON  OROKEN  RECORD  LESS  THAN  191 9 

Resumption  of  Steamship  Ser-  In  October  Turned  Out  4,900  Only  $2,500,000  Netted  This 
vice  Between  l^tic  Ports  and  Tons  of  Plate  Rolled,  Beating  Year,  ^  Against  $3,500,000, 


New  York  is  Announced,  and 
it  is  Expected  That  Halifax 
Will  Be  a  port  of  Call  This 
Coming  Winter. 

Halifax.  —  The  Baltic  American 


Easily  the  Previous  Record 
For  a  Month  of  4,500  Tons — 
Depends  on  (government  If  it 
Shall  be  Opened  All  Winter. 


the  Price  Per  Quintal  Having 
Fallen  as  Low  as  $9.23 ' 


YOUR  ESTATE 

may  amount  to  two  or  three  thousand  dollars  or  fifty 
thousand  dollars  or  more.  In  any  case,  its  efficient 
management  is  of  vital  importance  to  you  and  yours. 

The  appointment  of  The  Royal  Trust  Company  as 
executor  will  assure  you  the  ripe  judgment,  business 
efficiency  and  financial  experience  of  those  trained  in 
the  handling  of  estates  and  trust  funds.  * 

THE  R01AL TRUST© 

EXECimSRS  AwTnJSTEES 


Against  $1 4  Last  Ye^^Lun-  vincent  Meredith. B.rt.,Pre»id«nL  HUNTLYR.oRUMMOND,vic«.pra*. 

enburg  Ships  Idle  All  Winter.  h.  b.  Mackenzie,  CcBcrai  Manascr. 


X  Halifax.  —  The  Baltic  American  Sydney. — The  plate  mill  of  the  Do-  Halifax.— The  I.iinenburg  codfish' 

,  Limited.  ,  I.lne.  successor  to  the  ILu.ssian  Ame-  minion  Tron  and  Steel  Uompany  in  I  cau  h  this  year  will  yield  $l.i  OO.OdO  . , 

,  j  I  Dine,  which  operated  a  line  of  October  surpassed  all  former  records  ^  ie.ss  than  that  of  a  year  aao.  thoush  [ 

Montreal  Toronto  Ottawa  I.ondon  j  steamers  between  Russian  and  Ger-  in  output,  turning  out  1,900  tons.  The  |  the  catch  in  quantity  is  only  i.OOo  | 

man  ports  on  the  Baltic  Sea  and  previous  record  was  slightly  over  _  quintals  les.s  than  that  of  the  pre- | 

I, _  Halifax  and  New  York,  before  the  4.500  tons.  !  vious  12  month.s.  The  catch  of  291.- , 

•  '■  .  I,  ,  — ^  war.  is  resuming  that  service  next  W'hether  the  plate  mill  will  be  kept  i  47.0  quintals  this  season  will  bring 

^  1  ■  "  — —  .  ..II  1^  month,  and  it  is  exported  that  Halt-  in  operation  all  winter  or  not  depends}  to  the  owners  of  the  117  vessels  In  ■ 

I  fax  will  he  made  a  port  of  call.  This  on  orders  from  the  f  'antidian  Govern-  ^  the  fleet  the  sum  of  $2,500,000.  T.aitt  i 

Q  •  1mm.  Rii  — _  mean  another  steamship  line  menf.  ;  year  it  wa.s  .$l,0oo.000  more.  I-ast 

06CGSS10I1  1  CllK0O  111  IVlcll  iLlFllC  Kau in?  here  during  the  coming  win-  The  rail  mill  a.*  the  steel  plant,  |  year  the  fishermen  received  $14  per 

j  and  "Canada '.s  Atlantic  Gateway"  which  closed  some  weeks  ago  for  lack  !  quintal,  compared  this  .rear  with  ^ 

BJ _ - _  —  _  -  C** _ _  _  _  * _  1  (getting  another  of  her  pre-war  ser-  of  orders  to  keeti  it  in  operation,  is  figures  ranging  from  $12  to  .$9.25  or 

l^rOVlHC6S  &  IHSLIUCISLI  I  vices.  to  resume  work  at  once  on  the  manu-  less. 

,  :  been  officially  facture  of  a  small  order  of  billets.  ^  depres.sins  feature  of  the  situ-  ‘ 

'"f®  rhe  order  whirh  the  company  has  re-  j.,  ,j,p  cost  of  . 

>JOVCrilIXldlL  fall  hff  II  Is  expected  that  af-  cclved  will  keep  the  null  In  operation  fitting  tes.sels  and  the  increa.se 

_ resumed  Halifax  for  about  two  weeks.  Future  opera-  a 'commcHlity.  nianv  ves-  i 

4  I  *  I  I  4  D  j‘  4  t  J  u*  T  II  ^  4  '''  iR  ihc  TOute.  Bc*  tiona  dopend  on  whether  or  not  fur-  ,  hfl\r  nnrraiod  at  a  los<»  There' 

bamers  of  l*^s(  Likely  to  Repud  ate  leadership  of  Hon.  P.  A.  fore  the  war  the  Russian  American  ther  orders  are  received.  Tas  been  no  .eduction  in  «st«  bii7I 

Crerar  Because  of  His  Stand  Against  Eastem  Demands —  Une  isteamors  made  Halifax  a  port  .Machinery  for  the  quarries  which  !  JO  3  quintal  has  taken  place) 

Widening  Existing  Gap  Between  Western  (irain  (Jrowers  ^  landing  are  to  be  opened  b.v  tbe  company  near  j  j„  market  ! 


Secession  Talked  in  Maritime 
Provinces  Over  Financial 
Against  Claims  Government 


A  depres.Hins  feature  of  the  situ¬ 
ation  i.s  that  wiUi  the  high  cost  of 


and  Ea.stem  Agriculturists. 


thousands  of  passengers. 


sels  ha\r  operated  at  a  loss.  There  '  | 
has  been  no  redurlion  in  oosts.  but  a 
tlrop  of  a  Quintal  has  taken  place) 
in  the  piice  of  the  fish  in  the  market  i 


the  North  West  Arni  beRan  to  arri^f-l  f'xport.  A  despatrli  from  Luneci- 


- -  .r,,  resumption  of  this  line  means  the.  city,  hut  delivery  i.s  very  slo«  |  .harthe  immediate  effect 

41.  f  u  If  ■  n-i  1“  moie  diiect  communication  with  anfi  the  quarry  will  not  be  operating  i jn  tiie  fact  tliai  "nrax’ticallv 

(From  Ihe  M.  .lohn  Bureau  «l  The  to  a  head.  When  Hance  .1.  Logan, j  the  Russians  than  now  exists.  The  before  the  end  of  the  year.  even  shinvaM  in  unenhi7g  his 

Financial  Times.)  ex-.M  P.,  and  present  Pre.stdeni  of  the  Baltic  American  line  wdll  operate  _ _ _ _ _ _  )  'i  5  ^  ^  .'1 

St.  .John,  N.B.— Recent  speeches  of  -Maritime  Brjarri  of  Trade,  made  a  between  i.ibau  and  Danzig  both  on  i 

Hon,  T.  A.  Crerar  and  T’remirr  las-  tour  of  the  .Maritime  ciiie.s  urging  the  Hallic  .Sea  and  .New  York.  Be-  |  llAinm  IT  I  i  ^  ''  f"'l"ovmeni. 

chereau  of  Quebec  have  focu.ssed  at  strenuous  action  to  secure  a  isettle-  fore  (he  war  Libau  wa.s  one  or  I  |llwKb|#  I  III  IM  Iiiaethe  .All  Minler. 

tentlon  upon  the  long  outstanding  fi-  »^fnt  of  the  .Maritime  claims.  his  the  chief  Russian  porta  on  the  bVlfll/lBll  WW  I  111  .p.  Timpnhnr-r  crr-iinnnpr^  are 

nancial  claims  of  the  Maritime  Pro%-  epreche.s  everywhere  evoked  enthu-  Baltic,  while  Danzig  was  a  leading  _  -  i  not  drs-ned  to  cn-aec  onlv  in  fl'=h- 

incea  tipon  the  Dominion  Govein-  s'asl'*'  assent;  and  Premier  Foster,  German  port  there.  Under  the  terms  TROT  IMII  I  QF  l  "  '\,'’thp  Hn^,.  nf  fbc  season  thpv 

ment.  and  the  coming  conference  of  addressing  a  meeting  of  th  .St.  .lohn  of  the  Peace  Treaty  Lilian  is  now  F  flN  I  ff  11  I  Ijr  ^  ;  ,  Ut  tered  to  sail  as'  frei-hters 

representatives  of  the  Maritime  Go,-  BoaiM  of  Trade,  said  that  he  agreed  part  of  Letvia.  while  Dan;.;ig  is  an  in.  I  It  Ikk  '’f  ‘U,,,  o,nth 

ernijnenis  at  which.  Premier  Foster  "i'li  Mr.  LoganVs  view  that  imleis.s  ternafional  city.  Tlie  new  service  iklOniA  A  I  '  Amm  ica  Ud  Fiirone  ‘  \  lucrative 

Of  New  Brunswick  has  promised,  def-  a  speedy  and  salisfactoiy  settlement  will  open  up  tr.ade  relations  between  UIIC^  M||||MR|  ‘'  'i.  vfnf,,,,  has  in  ihe'oast  filled 

inite  arilon  will  be  taken  to  presr  a  of  the  Maritime  claims,  was  obtained  the  l.etts  q,n(l  the  people  of  Danzig.  fU  llUlllfIrIL'  U,.'  fmm  the  ciLsc  to  ihe 

ttftlemeni  of  said  claims.  .Mr.  fre-  f'om  Ihe  Dominion  Government  there  in  addition  to  affording  a  good  con-  .JnnfniU  /f  ihe  flsinnc  bm  Hpip 

rar  fold  a  Western  audience  that  the  "'ould  be  grave  danger  of  a  move-  neetion  with  Poli.sh  and  Russian  .  - r  a-im  the  ’general  niiseitlenient  of 

DomlBion  Government  should  turn  »oenl  in  the  Maritime  piw  inees  look-  trade.  Symposium  of  Opinions  From  'f.  !  Ul  t  e  to  the  sn7 

over  to  the  Western  provinces  all  the  io?  to  secession  froin  Ihe  Canadian  Pickford  and  Black,  who  were  I  Maritime  Provinces  Firms  7  their  regular 

■atural  resonrees  of  the  R  est  with-  Confederation.  "I  would  deplore  Halifax  agent.s  for  the  Russian  Am- 1  Concur  in  F*e.s«imis5lic  Out-  winter  caMin"  \  me- ent  little 

out  further  del.av,  and  .spoke  of  the  any  agitation  of  that  character."  add.  erican  Line,  have  been  advised  by  i  C.S..11111.S111  wn  t.  i  'allin„.  At  |)ie.,ent  little 

Eastern  provinces  c  laim  to  an  equity  cd  'Ir.  Foster,  "and  I  don't  think  we  j  the  Baltic  American  I.ine.  the  .sue- j  look  foi  (  oming  Lumbei  P  consen'ne^n^ 

Cn  . .  will  pr.n,p  Cr,  that  i.  wot, 1,1  ho !  of  fhp  ,  potto, n. ion  of  ihiJ  SOB — luf P  1^19 1 lonol  Panel'  Co.  ’he  Atlantic,  and  .as  a  consequence 


Symposium  of  Opinions  From 
Maritime  Provinces  Firms 
Concur  in  Pe.ssimi.slic  Out-  winte 
look  for  Coming  Lumber  Sea-  freigt 


in  'VCestern  natural  resoiirccft  as  an  'V'ill  come  lo  that.  Imt  it  would  not  be'cesfior.s,  of  the  resumption  of  thi« 


"assumption.  "  wise  to  shut  our  eyes  to  the  ditssatis-  serivee.  between  I.iliati,  Danzig  and 

Ilf  Repudiate  Crerar  l,«iitlersliip.  faction  whicii  exists  in  the  .Maritime  New  5'ork.  .No  mention  has  been 

■TT,«  provinces  '  made  of  the  steamers  calling  here. 

E^hl  Sv'' wi77ake“7fan77‘r7.''^ 

7e.p  7i.ppnv  ^nipencsation  for  ,bej.  contributed  to  the  purrha.se 

these  a  reaclj  granted  to  private  par-  ^e  of  the  West,  and  bore  a  share  of !  PI  AN  QJ  JOHN 
l«rtpr,hin  pf  p  vP  c  c’^^  Ihe  Federal  expenditures  for  develop-  ^  j!  .  .  1  «....*.«■- 

n^wHin  h/ar  ment  there.  It  ■'r,  said  that  the  Do-,  A^  AIR  CFNTRE 

pn  .4cp  7?’.  .«‘'-^nK‘he"etJ  by  r.overnment  gave  to  the  three 

^  itLw  a  I  ering  24.000.00(1  acre.s.  and  valued  at  ProposIHon  fo  EslahlUh  Baih  Air 

its  SaiLshin  hv  ^  $200,000,000.  Mr.  Tory,  a  prominent  I  Senlee  -loh".  Mc.nl- 

the  . Mam  me  farm- ;  ,bat  if  real.  Halifax  and  I  liar- 


theise  alreacly  granted  to  private  par-  ^e  of  the  West,  and  bore  a  share 'of! 

I«rtpr,htn  pf  p  vP  c  c’”^  fhe  Federal  expenditures  for  develop- 

leadership  of  «  National  Farmers  ♦v.^ro  n  i-z  auiH  un 


*  *■  u  ♦  M  a*  Yi' ‘  th-iV  Frffloruaon.  -Tha  follov.iii?  lo- 

IVh,  Cotnpensalion  is  Ifeiuanded.  fhey  'viU  makJHalifa!!  a  port  of  on  the  pro;  pective  cut  of  Inm- 

The  .Mai'iiime  claims  for  financial  calf,  after  the  service  is  istarted.  'er  111  e  .  aiiimie  rocmecs  e 

compensation  are  ba.sed  on  the  facts  —  - -  ‘"7'“'  'u';" 

thattheyron.ributrdtothrpurrha.se  '  ..  I!  vn  Tu 

priceof  theAVos..andborca  .shareof!p|  AN  ST  JOHN  '  Ne  son  Mtram.ch,.  N  B.- The  prrs- 

the  Federal  expenditures  for  develop-  ^  j!  .  .1  To  'ha' . 'h<^  lumber  c  ut 

men.  there.  It  .'r,  said  that  the  Do-,  A^  AIR  CFNTRE  "'7  T 

minion  Government  gave  to  the  three  '*'**  ”^0  I  lit ,  more  than  .vi  per  cent,  of  normal 

Western  provinces  srhool  lands  cov- 1  - -  'I'Ho  has  been  'lone  a.,  yet  and 

ering  24.fiOO.(iO(i  acre.s.  and  valued  at  Proposifion  fo  RstahlUh  llallj  Air  } 'he  .sc. won  is  now  P'e  well  ad- 


rore  tne  enci  or  inr  yeai .  jr\  eiy  shipyard  in  Lun<>nhurg  has 

-  "  “  1  closed  down  and  workmen  are  going! 

■  !  elsewhere  for  emjiloyment."  f 

LUMBER  CUT  N  ■  *  . . 

MwuvuvMiu  ww  ■  Imnenbiirg  schooners  are 

^  H  A V  Ilf  II  I  nr  !  ^'''aigned  to  engage  only  in  fish- 
la  Ab  I  Uull  I  Mb  I  ing.  At  the  close  of  the  season  they 

LuiW  I  Wlllab  UL  are  chartered  to  sail  as  freighters 

ibttwcii  .Nova  Scotia  and  .South 
|^OQAj|A|  America  and  Kiirope.  A  lucrative 
jU  jQ  Pllffllwim  ‘  employment  has  in  the  pa.st  filled 
•  llVMlIflfll*  j„  ifi,.  poi'iod  from  the  close  to  the 
.  reopening  of  the  fl.«liing.  but  here 

'mposium  of  Opinions  From  'he  general  unseltlement  of 

«•  ...  .«  •  ri.  .slnnti.ng  is  an  obstacle  lo  the  siie- 

Mantime  I  1  evinces  f^ms  pro.srcution  of  their  regular] 

Concur  in  F*e.SSimiS5llC  Out-  winter  calling.  AI  present  little 
look  for  (’oming  Lumber  Sea-  freight  is  offering  from  this  side  of 
son— Intel-national  Paper  Co.  'hp  Atlantir.  and  as  a  consequence 

rates  have  lowered  to  a  figure  out 

SubSidiaiJ  Not  1.  ing  Camp.  proportion  to  anything  that  would  j 

make  acceptance  worth  while.  The  I 
FredorUdon  ’rhc)  following  re- ,  probabilitic's  are  that  many  of  ihej 
rts  on  the  ri'O'peeiive  cut  of  Inni-  vc.‘iEels  will  lie  in  port  thi.s  winter.  I 


H.  B.  MACKENZIE,  General  Manascr. 

Haad  Office  and  Safety  Deposit  Vaulta,  KS  St.  Jamet  St..  Montreal. 


Decline  in  Property  Values  in 
Inherited  Estates 

Values  of  properties  often  decline  or  are  even  lost  in  the 
hands  of  inexperienced  Executors. 

This  may  happen  through  negligence,  inexperience,  etc., 
of  the  Executor. 

Avoid  this  and  insure  sound,  careful  business  manage¬ 
ment  of  your  Estate  by  appointing  the 

Prudential  Trust  Compani 


as  Executor  under  your  will.  Call  upon  the  competent 
services  of  our  Officers  to  assist  you  in  the  preparation  of 
your  will,  and  the  arrangement  of  your  affairs. 

Head  Office:  PRUoiENTIAL  TRUST  BLDiG.,  Montreal 

Branches:  Halifax.  St.  .Tohn,  Toronto.  Winnipeg.  Regina.  Van- 
eouver.  Ijondon.  Kng. 


Attention!— Projectors 
of  New  Companies 

■M'c  invite  enquiries  as  to  the  terms  on  which  we  are 
prepared  to  act  as  Slock  Transfer  Agent  and  Registrar. 

The  Canada  Permanent  Trust  Company 


Pald-ui>  Capital 

$1,000,000  DIRF.rrORS 

W  G.  (JooderhBm  J.  H.  G.  Hagarfy 

c’ol.  ,v.  E.  Gooderham  R  P-  Hud.xon 
f.  Gordon  Oi>Ier  tieorge  H.  Snolth 


TORONTO  .STREET 
TORO.NTO 

John  Ma*5ey 

.Tohn  ramphell.  S.S.C. 

WilUa.ni  Mulock 


WANT  TO  EXPORT  1 
BURNT  LUMBER 


ers,  and  emphaj^ixe  the  difforonres 


II  4  profvince  was  given  a  credit  equal  1 

ontnC.  o-  -  1  provinces  hate 

'•«ei'ed  it  would  have  $8,917.R78  im- 
h.  ."Th"  nifdiatcly  nv.-iilablc  for  school  pur- i 

J.  7"  poses,  while  if  it  was  also  given  Ih.'l 


Service  lletneeii  St,  .lohn,  Alonl- 
rrol.  Halifax  and  t  har- 
lotfelown. 


Fredericton.— The  meeting  of  the' 
Fore.si  .5d\isor.v  Board,  ofiruecl  re-' 
ccnilv  and  at  its  conclusion  Col. 


vanced.  Owing  to  tl,r  failure  of  the  rmrs, 

British  Adpiiralty  to  rrniovc  pur- f  Us  conclusion  Col. 
.■ha.sed  stocks,  mill  vards  in  this  vi-  -'I'n's'er.  made  an 

cinitv  are  lerv  much  congested,  »"'su'C8s  trans- 


The  mayor  and  (.htyltbe  outlook,  generally,  is  far  fwiii ; 


**for*s'r'hriol'''uVir  i '^''uneil  have  hern  approached  with  1  encouraging.  .-.Vlost  operalors,  wei  The  delegation  of  limit  holders  I 
also  given  the  **  srheme  to  put  St.  .lohn  on  the  air  ■  think,  will  confine  their  opoi ations  lo  wlio  appeared  before  the  board  asked 
\Vc’<  iern  iseiinoi  rna p  of  ihc  world  as  the  headquarters  !  .sufficic;ni  to  kceii  their  oiieanization  j  fur  permission  to  export  luiriu  him- 1 
would  have  a  Eastern  Air  I.incs  Co.  The  j  together.  ■  her  to  the  Cuitocl  .states  from  ernwii  j 

>00  000  for  cduea-  company  has  a  proiiositioii  guar-,  \v.  .^t,  Ixiggie  Co..  Cliatham.  .N  B.  -  j  lands  a.s  im  Ip  wood.  The  .\(t  of  1911  j 
he  same  basis  the  8  daily  air  service  each  would  isay  Hint  in  our  opinion  the  |  forbids  exfiru  t^  of  lumber  in  the 

diicpp  woiiM  h'lv  e  I between  this  city  and  .Montreal,  i  cut  of  logs  in  Ihe  Maritime  provinces  :  round  to  Ihe  United  States,  the  in-' 
Nonunion  of  over  '  Halifax  and  Charlotietown  res-  tliis  winter  will  he  loss  Ilian  an  aver- !  Mention  lieing  to  encourage,  lice  manu-  ; 

rw,!  I  ppctively.  for  Ihe  carrying  of  lias- '  age  one  and  will  not  be  more  than  .5n  facture  of  lumber  in  this  province.' 

ooi  purposes.  .*ir.  i _  _  _  , _ .  .  ,  _  _ .  ,  .  _ .  _  ...  i-rso  .isino'.i.'n,. 


Eastern  agriculturists. 

Take  Determined  Slanil 


poses,  while  if  it  was  also  given  the 
equivalent  of  the  Western  ischocil 
lands  yet  unsold  if  would  have  a 


However  Ontario  a.vl  Quebec  may  total  credit  of  $66,000,000  for  eduea- 
feel  about  it.  the  gov.r.'nients  as  well  tional  objects.  On  llie  same  basis  flic 
as  the  people  of  the  -Maritime  Prov-  faree  Maritime  provincep.  would  have 
incM  are  -L.-.  jrniiner.  to  press  tic  a  claim  upon  the  Dominion  of  over 
claims  of  iliv.s'a.Et  for  financial  com-  $100.000, flOO  for  school  purposes.  .Mr. 
pcncation  ici  the  ImmeuBc  natural  Tory  estimated  that  if  .Nova  Scotia 
resources  alrea/dy  handed  over  or  received  the  ecfu'lvalenl  of  the  Do- 


E.  R  C- ClarksOT)  G«orge  W.  Allan.  K.C..  M  P. 

Managpr,  Ontarm  Branch:  A.  E.  Hessin, 


To  Industrial  and 
Manufacturing  Institutions 

SHOl  LD  yon  reciiiire  more  rapital  for  diwelopinent 
or  expansion  and  are  a  going  concern  finan¬ 
cially  sonml,  the  advertiser  offers  to  procure  for  yon 
anything  from  $100,000  to  $1,000,000,  according  to 
jour  requirements.  Preference  will  he  given  In- 
stifntions  ndfh  a  large  list  of  shareholders.  InvesH- 
gate.  Strictly  confidential.  Best  references.  Apply, 

P.  O.  Box  G3, 


penaation  .r,  the  ImmeuBC  natural  Tory  esilmatecl  that  if  .Nova  Sccitia  !  ‘“'"f and  freight.  per  cmi.  of  last  year's  cut.  M  e  ''''''M  ZVUZY  , 

slOD  Of  the  Nova  Scotia  Legislature,  their  mining  and  forost  lands,  the  deal  goes  through,  estab-  Very  few  parties  li.vve  so  far  gone  ,  unless  'I'' 

the  following  resolution  was  pats.sed  would  receive  $.562, (mO  annnallv.  ifi'i^hing  a  haugeT  hne  for  eight  Air  ,  .„io  the  woods  here  while  a.  1  ' 

unatiimously;  "That  the  Province  of  New  Brunswick  and  Prince  Edward  i  "’a<’hino.s  of  the  14A  type,  cap- :  time  last  year  every  lumhermat.  w  as  delegation  that  a  m  ommendatio^^^ 

Nova  Scotia  urge  upon  the  k'ederal  Island  received  similar  •  .  cat ment. , ‘  •‘’"‘"’e"  liassrugens  hi  ir,  the  full  limit  of  his  - 1  "'’  '7 

Government  the  immediaate  and  just  the  total  the  Dominion  w  ould  have  .  .  .u.  !  e  had  at  this  season  l.yst  year  con- '  enant  Govcriinr-in-(  ouncil  from  the 

Bettlement  of  four  matters:  Uonipen-  to  pav  the  Maritime  provinces  on  this '  ''"S''"*'  /niupanj  has  sub-  trarted  for  twenty-six  millions.  We;  ~  ,  ,v, 

sation  for  the  lands  reserved  for  score  would  be  about  Xl.ooo.oon  companies  throughout  all  are  not  contracting  for  any  lo^  **'- i  f7,hT  f'7  7  , 

school  purposes  in  Manitoba.  Sas-  vear  t.anada.  including  the.  .Aero  Trans- i  .oR  but  are  running  one  camp  of  our  '  hud  w  orm  in  the  fot  e.M.s  of  the  pro-  ' 

katchewan  and  Alberia;  eompensa-  '  Another  complaint  of  the  Maritinies  POf'a'ion  Uompany  of  .Montreal  and  i  own  to  keep  our  k"  7' 

tion  for  the  cash  subsidies  paid  lo  the  is  that  the  Dominion  grauic'd  Ontario  I  ....  ...  I  discussed  by  the 

three  AV'estern  provinces  in  lieu  of  115,000.000  acres  and  Quebec  ,928.-!  T^hc  Eastern  Air  Lines  control  he  ^  get  out  about  three  millions.  As  far  |  ^ard.  A  recctmmendation  on  this 

lands:  comnensation  for  the  lands  onnom>«eros  tb,.*  ih4.v  ,iiri  ..m  f-  ''‘"  'a'  rransporta  ion  (  o. ;  ;ir  we  can  find  out  operations  w  ill  be  j  matter  will  al.so  go  to  the  Lieut-  . 


OTTAWA 


CANADA 


wefttern  provinces.  At  the  last  ses-  provinrofi  an  lien  of  ilie  rontrol  of  i  ^  7;/,  ^  $  V 

eloD  of  the  Nova  Scotia  Legislature,  their  mining  and  foreisi  lands,  jt  i  Pose.  if  the  deal  gives 
the  following  resolution  wa.s  pais.sed  would  receive  $562, OnO  annually.  ifi''ahing  a  naiigeT  nei 
unatiimously;  "That  the  Province  of  New  Brunswick  and  Prince  Eciward  ,  '  '"achines  of  tne 
Nova  Scotia  urge  upon  the  F’ederai  Island  received  similar  Ircatineiil, .  ^  carr.ving  six 

Government  the  iinmediaate  and  just  the  total  the  Dominion  would  havcr'*u*h'  i-  r  i 
settlement  of  four  matters:  Uonipen-  to  pay  the  Maritime  provinces  on  this  I  ''P*''"''"  /p"* 

sation  for  the  lands  reserved  for  score  would  be  about  $L"(iO,oon  a !  ”'"  "'7  * 
school  purposes  In  Manitoba.  Sas-  year.  <  anada.  including  tl 

katchewan  and  Alberta;  eompensa-  Another  complaint  of  the  Maritinies  POf'a'mn  ' ‘mil'any  r 
tion  for  the  cash  subsidies  paid  lothe  is  that  the  Dominion  grauic'd  Ontario!  ‘"7?”  i  ■  \  i 

three  tV'estern  provinces  in  lien  of  115,000,000  acres  and  Quebec  .528,- 1  „  , ,  ,  1 . ' 

lands:  compensation  for  the  lands  OOO.OOO  acres,  that  they  did  not  haivei  '•  ‘I" 

granted  Ontario  and  Quebec;  and  at  Uoiifederation.  At  a  nominal!®”  .  ® 

compensation  for  the  Province  of  value  of  $1.00  per  acre  ilii.s  would  “p,!!'®  ti ansportatinti 
Nova  Scotia  for  unfair  treatment  in  leprescent  $445,OOO.Oon.  The  equiva-' „ 
public  expenditure  since  Uonfedcra-  lent  credit  due  Nova  Scotia,  .accord- ! '  "  i  ' 


yUUITp  CTAR  ^HIP  .XtlanUc  passage  in  five  clays, 

ffllllk  w  I  nil  wllll  thirteen  h'Ouns  and  twelve  minutes. 

PprAlfC  PPPnRn  ®”'^  thereby  beating  her  best  pre  vi- 
wIitHliw  lltwwIlU  ous  record.  The  average  speed  ob- 

-  tained  during  the  voyage  was  22.52 

Olympic  Ylakes  .Tonmey  From  New  | -  the  c-onver- 


tork  to  i  berboiinr  in'  Five  Days,  '‘'O"  "T  Olympic  into  an  oil-burn- 
1,‘1  Hrs  I®  Minutes.  "8s  been  increased  by 

'  ^  '  ‘  more  than  one  knot  per  hour,  and 

The  tVhite  .Star  liner  Olypipic,  It  i.s  expected  that  a  still  better  show - 
which  .sailed  from  New  5'ork  a*  1  ing  win  be  made  on  future  sailings. 


3j^||and  have  a  dominion  franchise  for  ,  cut  about  50  per  cent,  as  an  average,  cnntif  Gov  ernor-in-Uouncil  from  'he  L.m.  on 'the  6th,  arriv'ed  at  Cherhourg  The  Olympic  is  the  largest  oiUurncr 


tion.”  ing  to  population  would  Ice  $,57,000,-7®'^'’!'®''  ®  i.f-u.d 

Might  ('Buse  Secession  Movemeni.  900  and  lo  .New  Brunswick  about  I  ®®"®  act  vice. 

To  a  delegation  from  the  Maritime  $50,000,000.  it  is  claimed. 

Board  of  Trade,  Premier  Foster  of  Again,  according  to  \l>.  j  DrtTATrt  PDOD 

New  Brunswick,  said  not  long  ago  Nova  Scotia  has  since  Confederaiinn !  “y  |  ^  |  U  ultUl 

that  his  government  w'acs  In  accord  contributed  $240,000,000  in  la.vation '  UAC  Cl 

with  the  Nona  Scotia  Government  on  to  the  Federal  revenue,  hut  has  only;  llAw  wl 

this  quesDon,  and  that  he  had  no  received  drihietis  in  return.  In  rail-  . . 

doubt  that  representations  on  behalf  way  expenditures  alone,  he  argues.  I  j  'r 

of  the  thpee  Maritime  provinces  the  Western  provinces  have  rei’eived  I  'f*”  r.nglann  *  toP 


irtatinn.  |  There  is  quite  n  iot  of  ptilpwoorl  he-  board 

es  will  be  brought  to 'jpg  taken  out  but  Ibis  may  ston  bv 
y,  when  it  is  hoped  to  '  the  fir'll  of  the  year  as.  we  under- 
regular  trans-Canada  stand,  contrarls  are  all  made  rontin- 

■  gent  cm  delivery  not  later  than  .lann-  I 

-  ary  1st.  1 

An  An  Cedar  Product.s,  Amheivst.  N.S.  | 

CROP  '  like  as  if  the  lumber  cut  in  : 

_  ! 'he  Maritime  Provinces  would  be  b's.a  j 

UAv  CUpiyif  Anp  j  than  last  year's  operations.  Tight 

money  and  an  uncertain  market  will  ]  | 

-  I  strong  factors  in  reducing  the  nut- j 


•seniaiions  on  oeiuiii  wa.v  expenniiores  aioiic,  ne  argues.  ,  ..  .  .  '.r,  .  i  .  ,,  , _ _  ' 

Maritime  provdnees  the  NVestern  provinces  have  rei’oived  I  England  (^yjiP  I*  ''ages  generally  arc  >  *  ; 


xeould  shortly  be  made  to  the  Domin-  many  millions  more  than  their  proper 
Ion  Government  in  terms  sufficiently  share,  while  Nova  St-otia  has  receiv- 
imperative  to  bring  the  controversy  ed  $54,000,000  less  than  its  due. 


many  m'iVlio'nrmorrthan'theirnrcm'e^^^  Rnshels  and  Shows  Poorer  with  the  surplus  labor  in  sight  men  ; 
share,  while  Nova  Scotia  has  receiv-  1  Quality  This  Tear.  will  naturally  he  more  efficient.  1 1 

ed  $54,000,000  less  than  its  due.  I  Wakefield.  Mass. —  A  shrinkage  of,  *■■■«%  I 

- - 'six  per  cent,  in  the  New  England  I  pi|QnHll\r  TWfl 

SYDNEY  BUILDING  ^ S’r,  o7r GOV’T  submarines! 

□  act  ni  n  DCPflOn !  ^'^'"her  is  reported  by  V.  A.  Saun-  UUf  I  wUUITinHIIVfcW 

inOI  ULU  IlCuUllU  I  ders.  Field  Agent  of  the  Bureau  of  ■  ■  ■ 

-  I  Estimates  of  Ihe  U.  S.  Department  St.  .lohn.  N.B.— One  of  the  most. 

'  of  Agriculture,  interesting  deals  recently  consum- ' 

Sydney.  — •  The  full  total  of  the  The  crop  is  now  estimated  at  34,-  mated  in  Eastern  Canada  is  an-; 
years  building  to  the  end  of  October  '  950,000  bushels,  compared  with  the  nounced  b.v  .loscph  A.  Garson.  man-  I 
amounts  to  $869,402,  as  shown  by  the  five  year  average  or  34,778.000  againg  director  of,  the  New  Bruns-  ' 
permits.  Cor  the  same  period  last  I  bushels,  and  35,000,000  in  1919.  wick  Rolling  Mills.  It  include.s  the. 


START  FIBRE 

MANUFACTURE 

Clarke  Htbs,  Set  np  Plant  at  Glen 
Falls  and  FUn  Paper  Mill  There 
IText  .Spring. 

St.  John,  N.B.— A.  G,  MacIntyre,  I 
(kreiident  of  Clarke  Bros.  Limited. 


SYDNEY  BUILDING  ^ 
PAST  OLD  RECORD! 

I 

Sydney.  —  The  full  total  of  the 


PURCHASE  TWO 
GOV’T  SUBMARINES 


permits.  I'or  the  same  pei 
year  .the  total  was  $650,313. 


ishels.  and  35,000,000  in  1919.  wick  Rolling  Mills.  It  include.s  the  ( 

Commercial  apple.s  are  reported  purchase  of  H.M.S.  Niobe  cXiid  two] 


The  ten  months  total  in  1920  not  I  qf  good  qualii.v  of  the  New  England  submarines,  the  CC'l  and  the  CC2 


Bear  River.  N.S.,  announced  recently  only  exceeds  the  corresponding  total  i  yield  holding  up  to  the  September  now  at  drydock  at  Halifax.  j 

♦>is»  hia  company  had  concluded  the  period  last  year  but  the  |  estimate  of  1.2.38.000  liarre.ls  and  tbe  The  submarines  are  being  towed 

_ I _  .u-  < _ ...  f'jll  total  of  $703,741  for  the  whole  of  nrobabilitv  of  the  .southern  section  here  and  will  be  docked  at  the  roll- . 


on  the  12lh  ir^the  afternoon,  mnking  j  afloat. 


Invented  at  Last  ” TRIPLEX” 

A  Motion  Picture  Machine  that  TAKES,  PRINTS  and  PROJECTS  its  own  pictures  ! 
This  new  invention  will  revolutionize  the  Motion  Picture  Industry.  It  is  the  most 
important  development  of  the  age  in  the  Motion  Picture  Field. 

The  Triplex  Motion  Picture  Machine 

COMPANY.  LIMITED 

This  Company  has  secured  the  sole  ri^ts  in  this  wonderful  invention.  One  machine 
that  does  the  work  of  three  at  one  third  the  cost.  It’s  inexpensiveness  opens  new 
avenues  of  usefulness  for  Motion  Pictures.  The  Company  has  also  secured  the  sole 
rights  in 

The  Endless  Reel 

a  reel  which,  while  unwinding,  re-winds  itself  on  the  same  reel,  thus  making  the  reel 
endless.  Motion  Picture  men  affirm  that  this  is  one  of  the  most  remarkable  appli¬ 
ances  yet  invented  for  Motion  Pictures. 


IMrclwe  of  the  large  buildit^  ai.  fyii  jqjg]  of  j  ^oim;  bevoiul  early  estimates. 

Glen  Falla  formerly  used  by  the  Ford  $847,426  for  the  whole  of  1902.  *he  I  The  1919  vicld  w  as  1  469  00 

Motor  Co.  of  Canada  and  ow'ned  by  best  previous  building  .vear  in  Sydney  I  rels  '  ' 

Hon.  "Wm.  Pugsley,  Lieutenant  Gov-  history.  !  *  .  _  _ 

ernor  of  New  Brunswick.  It  will  be  _  j 

used  for  manufacture  of  fibre  .ship-  !  DIIV  10  Hfin  APDCC 

ping  cases,  the  pulp  will  he  bought  BY-LAIV  TO  4^UARA>‘TEE  BONUS  iJjUT  I0|UUU  MvIIlO 


probability  of  the  .southern  section  here  and  xvill  be  docked  at  the  roll- 
going  beyond  early  estimates.  ing  mills,  wliere  they  xvill  bc'  dis- 


from  the  Clarke  Mills  at  Bear  River.  OF  F.N'GINEERINTi  COMP.AJJY. 

gome  200  men  tmd  girls  be  em-  Ont.-Early  in  December, 

r’  Jf..  ratepayers  will  he  a«ked  to  approve 


The  1919  yield  w  as  1,469,000  bar-  mantled.  It  is  not  yet  certain  what } 
Is.  w-.ll  he  done  with  the  Niobe.  The 

— -  deal  is  said  to  involve  a  large  sum 

I  of  money.  Frank  C.  Garson.  vice- , 

RIIY  Ifi  nnn  APRF^  president  or  the  company,  wtn  leave  ■ 

I  IU|UUU  AUllkv  gqo„  fq^  Europe  in  connection  with  I 

OF  TIMBER  LANDS  """  ' 


of  guaranteeing  the  bonds  of  the  j 


Macfarlane  Engineering  Company  to 


of  paper.  Some  100  hands  will  be 
employed.  Daniel  McLarty,  super¬ 
intendent  of  the  J.  R.  Booth  mills  in 
Ottawa,  has  been  appointed  super¬ 
intendent. 


ALGONQUIN  PARK  IN  IVINTKR. 


the  extent  of  $40,000. 


,SMITH.S  F.ILLS  IS  ASKING 


AT  RESERVE  N.S. 


- -  FORM  LUMBER  CO 

spring  to  make  the  heavier  grades  Ruarantcemg  the  bond.,  of  the  Krederictou— The  transfer  of  18,000  *  WniTl  LUIVlUtll  UU. 

.?  wwr.  Som.  100  h.«l.  ‘in  bo  S"  »I  Ub.b,rl.„d»  In  ,bo  *T  DFSERVE  N  S 

employed.  Daniel  McLarty,  super-  *  xtent  of  $4t  .OOt .  parishes  of  Canterbury  and  Dumfries  “I  HtwtlifL  liiVi  ; 

iatendent  of  the  J.  R.  Booth  mills  in  -  -  -  (jq„„ty  3,,^  extending  into  - -  .  | 

Ottawa,  has  been  appointed  super-  SMITH.S  F.ILLS  IS  .ASKING  Carleton  County  has  been  formally  Reserve,  N.S. — American  interests, 

intendent.  TE^EKS  ON  DEBEXTl'KE.S,  completed  and  the  deed  filed  with  represented  here  by  A.  5V.  Jones,  ofj 

_ _ _  ^  Recorder  Thomas  H.  Colter  here.  Boston,  are  about  to  operate  on  an  i 

Smiths  Falls,  Ont. — Tenders  will  be  The  holder  of  the  propertv  was  extensive  scale  a  large  wood  work- 
ALGONQUIN  PAKK  IN’  IVINTKR.  received  until  November  22.  1920.  for  Walter  A.  Power,  of  Pople  Lanflin.g,  ing  factory.  The  company,  xvhich  is! 

the  purchase  of  $9,200  fiVi  p.c.  20-in-  Oakfleld,  Me.,  and  the  purchasers  are  to  he  known  as  the  Dominion  Lumber; 
A  handsome  illUBtraied  booklet  stalment  debentures,  the  proceeds  of  the  Bui-ton  l.and  Company,  Limited  Compa.v,  has  a  capitalization  of  $150.. ' 
entitled  "Enjoy  Winter  in  Ontario  which  will  he  used  for  liydro-elecfric  who  were  incorporated  in  .\usiisi  000,  and  its  Nova  Scotia  office  will  lie  | 
Highlands"  has  Iteen  issued  by  the  purposes.  J.  A.  Lewis,  town  clerk.  last.  As  published  in  the  Royal  G a-  located  at  Sydney.  I 

Grand  Trunk  Railway.  The  publl-  — - - - - — - —  zette  the  incorporators  were  two  Mr.  Jones  stated  that  already  tlici 

ration  deals  with  wint'er  sports  in  j»i.  uijkokF  I'AIIIN'G  F4)K  lawyers  and  a  young  lady  stenogra-  company  has  secured  4,600  acre.s  of 

Algonquin  Park,  and  givea  particii-  ‘‘  Bills*  0\  SI  4<UI 'RIIN'DS  of  John,  but  American  capi-  valuable  timber  limits  in  Cape  Brc- ; 

lars  of  well  known  Highland  Inn,  '  ‘  ‘  ‘  *  tal  Is  said  to  control  the  conii>any,  ton  and  is  endeavoring  to  pureh.T-ie 

which  offers  first  class  accommoda-  Pembroke.  Ont. — The  town  is  ask-  whi<;h  is  said  to  have  made  the  pur-  more.  This  lumber  its  to  bc  u.«ed , 
tion  to  visitors.  AVrite  for  copy  of  ing  for  bids  until  November  24.  1920,  chase  for  pulp  purposes.  for  manufacturing  purpose.®,  while  ai 

boeklot  to  M.  0.  Dafoe.  Grand  Trunk  for  the  purchase  of  $33,000  6  pee  cent;  The  purchase  price  is  not  known  small  portion  of  the  tracts  now  under 
Railway  Sjaptom,  230  St.  James  St.,  lO-instalment  debentures,  and  $14,000  here,  but  it  is  believed  to  have  been  the  cmnpan.v's  control  will  be  avail- 

Mofitikal.  $  per  cent.  SO-instalment.  in  excess  of  $100,000.  able  for  pulp. 


We  OflFer  the  Unsold  Balance  of  an  Issue  of  _ /  _ 

S  1 OO9OOO  Company  has 

nn  •  1  !!/■■■•  .  neither^Bonds 

1  riplex  Motion  Picture  j  nor  t*refeiTed 

Machine  Co.  Limited  I — — 

Common  Stock  Holders  have  First  Call  upon  Net  Profits 

A  considerable  portion  of  the  stock  has  already  been  sold  and  the  balance  is  being 
offered  to  the  public  at  par,  namely,  $50.00  per  share.  It  is  beleived  the  acquired 
rights  of  the  Company  assure  for  the  stock  a  liberal  over-subscription.  Applications 
will  be  filled  in  the  order  received. 

Plant:  347  Craig  St.  West,  Montreal  is  fully  equipped  with  Machinery,  Dies  and  Tools 
and  is  now  making  the  TRIPLEX  and  ENDLESS  REEL.  Shipments  wUl  begin  in  a 
few  days. 


Far  Full  Pmrtieolvt  Cemmunhat*  With 


GEO.  N.  COMEAU  &  CO. 

Investment  Securities 
4  HOSPITAL  STREET  -  MONTREAL 


THE  FINANaAL  TIMES,  MONTREAL,  NOVEMBER  20,  1»20 


FX)(mDa> 


Let  Us  Analyze 
Your  Securities 

It  doe^  oot  nrccsitarijv  follow  that  certain 
srruritif>  **:illt  edited*’  when  purchased, 
«ili  remaio  so  indefinite!}. 

Some  of  the  “ifl't  edfled  "  ^ecurllics  of  20 
vears  ai^o  arc  todav  non-dividend  payers 
others  regarded  then  as  of  tittle  value 
arc  today  hi^h  xrade  investments  virldintf 
handsome  dividend  returns. 

Periodic  analya^.tion  of  your  hoIdini(s  i« 
the  only  certain  way  to  protect  yourseM 
afainst  possibility  of  financial  toss. 

^Ve  arc  j^lad  to  furnish  sach  service  to 
investors.  Our  inrimate  knowlfd|c  of 
market  conditions  cnahle  us  to  ';(ive 
raliiahle  advice  and  sujJHi-stions  to  our 
ctients.  May  we  examine  your  list? 

HANSON  BROS. 

/nvesiment  Securities 

160  5i  James  Sf^MonirezJ 


STEAMSHIPS  COMMON. 

/  half  $2.n00  iforr/i  of  Virlnry  honds 
u  hirJi  I  intend  scllini)  at  the  pn  xent 
tioM'  (It  a  lots,  and  have  heeii  thinkinri 
of  rrioirstinp  it  in  Canada  Uteamshipfi 
Common,  or  a  pulp  and  paper  stock, 
possihlv  Uryden  Paper. 

Would  yoH  consider  this  o  pood  ; 
n.ovrf  or,  if  you  ran  offer  any  sup-  ■ 
prstion  that  vouid  help  me  to  invest  ' 
this  money  profitably,,  f  I  would  morc\ 
than  appreciate  it. — S.  V.  Z.,  .Mont¬ 
real.  “  I 


1^011.^  particularly  affoctinp  Virginla- 
( arolina.  Yoti  can  readily  see.  how  ¬ 
e'er.  that  when  the  farnicr.s  are  forced 
to  sell  their  crojis  at  ftrcatly  reduced 
luices  the  cffe.’t  tipon  the  fertilizer 
cxinipanie.s  is  liound  to  l>c  restricted 
sales  and  profits,  and  slow  collections. 


■5P.VMSH  RTVEP.. 


Answer— Canada  Steamships  around 
I  its  present  price  of  50  undoubtedly  of- 
^  fers  a  good  speculative  opportunity,  at 
the  same  time  giving  you  an  income 
yield  of  I  t  p.e.  per  annum.  The  oom- 
I'anj  ,  according  to  President  .(.  W.  j 
Norcross.  has  had  a  very  satisfactory  I  .Vnsvver — The  pulji  and  pai>er  .stocks 
.season  with  earnings  likely  to  equal  have  had  a  drastic  decline,  and  if  there 
those  of  a  year  ago.  in  fact,  it  is  stat-.i.s  any  value  at  all  to  Canadian  so 


j  f  hare  some  Sp(iiii.sh  River  eommon 
purchased  nt  par.  hare,  it  well  mar- j 
\  pined.  Pnd  can  afford  to  purchase  more 
around  present  price.,,  h,it  would  like 
\  to  hare  your  opinion  repardinp  this' 
[Stock  before  doina  .so.  Plea.se  adri.se' 
'  through  your  "flints  lo  lnrr.slur.s"  co/- | 
I  uinn  if  you  think  this  i.s  a  wise  course, 
—fil  BSCRtUPR.  Toronto. 


THE  FINANCIAL  TIMES  is 
always  destreus  of  giving  its  sub¬ 
scribers  tlie  fullest  possible  infor¬ 
mation  regarding  any  Canadian 
security. 

All  enquiries  will  be  answered  just 
as  soon  as  possible  after  receipt. 
Correspondents  are  requested  to 
give  name  and  address  (not  necess¬ 
arily  for  publication)  and  all 
communications  ^ould  be  vcTitten 
on  one  side  of  the  paper  only. 


CANADA  CAP.  PIIKP 

J  hare  hiddings  of  Canada  Car  Pref. 
at  PC.  Dominion  tltass  Common  at  tit. 
I.aurentide  at  108.  Montreal  Power  at 
80  to  PI.  and  Shawinipan  at  UeV  to  1S8. 
Would  like  to  know  annual  nieetinp 


BIG  PROFITS 
IN  RUBBER 

On  till  Knhlter  products  the 
(leinand  is  greater  than  the 
Mipitlj..  The  Kiihber  indus¬ 
try  is  one  oi  the  most  profit- 
jiltle  enterprises  in  Canada. 

•  Mxi’iitioiis  for  1919  show 
jnenice  profits  from  28% 
to  :«r,. 

Tlie  ISiiliher  Co.  of  Canada. 
I.iniited.  in  their  issue  of  8% 

I  nmiilative  and  I’articipal- 
ing  Preferred  Shares — earry- 
ing  a  honii'i  of  2.o%  in  Com- 
inon  shares— offt'T  you  an 
opportunity  to  participate  In 
these  profits. 

Look  into  it.  .\sk  ns. 


cd  that  for  the  first  nine  months  of  the  '  nties  we  think  that  the  eommon  stock  dates  of  ail  abom'-mrntioned  also  uour 
! current  fisi-al  year  the  company  earned  of  Spanish  Ilivcr  around  resent  pricc.s  jf  ,  ,r,t/  and  hidd  all 

.sufficient  to  pac  the  entire  dividend  re-  i.s  to  say  the  le.tst  cheap.  The  com- %/,roi( a li  the  present  crisis,  and  if  I 
quirements  on  the  preferred  and  com-  :  pony  is  in  excellent  po.sition  financial-  '  f,are  to  let  one  po  which  should  it  bef 
mon  securities.  |  l.v.  in  fact,  it  is  state<1  in  quarters  do.sc  '  wm  Uontnml  Power  rarnino.s  hr  af- 

,  The  stocks  of  this  company  are  suf-|to  tlie  company  that  a  dividend  at  thcifn  ird  prcatly  through  inclusirials 

fering.  like  others,  from  general  mar-  rate  of  10  ji.c.  per  annum  couM  lie  paid  |  slou  inp  down  in  your  city? _ C  C  K 

j  ket  conditions,  and  at  the  .same  time  ca.sily  on  l>oth  the  common  ,nnd  pre- i  .t).,,iapoh,s-,  .V.ti'.  ■  ■  ■> 

have  been  unduly  depre.ssed  because  of  ■  ferred  stocks  at  the  prc.sent  time.  The  | 

i  the  manner  in  which  the  British  Km- 1  plants  of  the  company  have  l>ccn  !  -Vnsw  er— V\c  think  that  if  at  all  po.s- 
(I>ire  Steel  deal  has  dragged  along.  This  rounded  out  into  a  well  nigh  perfect  i‘’'*'lc  you  should  endeavor  to  hold  on  to 
I  in  turn  is  due  to  the  exceptional  condi-  organization,  and  plans  are  under  con-  'orious  i.ssucs  you  hold,  as  un- 
■  tions  prevailing  in  Britain,  necessitat-  teiniilation  which  will  give  the  com-  under  more  favor.ahle  stock 

ling  a  delay  in  completing  financial  a.r-  pany  as  great  an  otitpnt  as  l.noo  tons  conditions  these  securities 

jrangements.  The  deal  between  Danadatof  new.sprim  a  year,  and  with  a  con-  much  higher  tlian  prc.sent 

!  Steamships  and  the  British  Empire :  .siantly  increasing  lu-oduction.  even  if  M'lotaiions.  In  connection  with  t'un- 
Steel  Company  cannot  help  but  be  the  price  of  print  paper  should  come  *'*'  pointed  out  that  the 

beneficial  to  the  former  since  it  must  down,  there  is  no  rca.son  why  the  '-’ompuny  is  In  a  stronger  po.sition  fi- 

'  of  necessity  mean  bigger  business  lo  Spanish  River  Company  should  not  be  fubcuilly  than  it  has  tieen  for  a  wry 

'steamships  in  the  way  of  increa.sed  ■  able  to  mete  out  liberal  treatment  to  I'onsideral'lo  tiericxi  and  there  is  the 

;  cargoes  of  txial.  etc.  .\f  the  same  time  it.s  shareholders.  However,  judging  by  **pei  ulati\c  oiiportunily  a.ssocialed 

the  British  Empire  Steel  t’orporation  ^ i  urre.iit  signs,  it  docs  -  not  look  as  ,"'^^  'bat  a  .sub.stantial  divi- 

undertakes  to  guarantee  the  7  p.c.  divi- '  though  paper  would  have  much  if  any  'b'nd  indcbtcilne.ss  on  the  preferred 


circnni- 


i  .slock  mu.st  be  liquidated  sooner 


R.  M.  HEFFERNAN  s  CO. 


jdend  on  the  common  stork  of  Steam-  reduction,  and  nmh'r  th 
I  ships.  However,  this  deal  is  depend- 1  .stances  it  looks  as  thongh  the  present  •  Ikimmion  (Hass  is  arranging 

j  ent  on  the  .successful  underwriting  of  year  would  establish  now  high  earn-  •^■■''ai  gc  its  output  lo  take  care  of 

!the  extra  business  offering  which,  of 


i  British  Empire  .Steel  stock  being  sue- I  ings  and  firofits  for  the  Spanish  River 


r H  i.M  I N I DN  C .\  .N Nv:  R  S. 

/  am  a  holder  of  .some  noiiiiiiioii  i 
tO(  k  around  r.n.  and  npfural-\ 


conr.se.  means  larger  earnings,  and  the 
bringing  nearer  of  the  time  when 
shareholdcts  will  pnrtiiipaic  to  a 
greater  extent  in  the  profits  of  the 


leessfuUy  placed  in  England,  though  ini  Company 
this  connection  Inside  interests  of  the  i 
1  IVHTl-’n  steel  merger  aj'e  confident  every- 

J.I.Wllr.l.  Ithing  will  turn  out  successfully.  Tak- , 

Intoslnient  Brokers.  ',„g-  facts  into  consideration 

llcail  Oflice:  .lat'kson  Baildint;,  ‘  thovp  is'  rca.son  to  look  forward  to  a  Conner.s  .sfO(  k  around  tin.  and  vplural-]  l-ACRENTIPE 

Ol  I  .VVV  V.  ■  suh.stanual  enhancement  in  the  value  jj,  om  .somewhat  alarmed  at  the  deelinr  ]  Laurentide  is  also  increasing  itsont- 

Plioiie  Gd96  Queen.  pf  Steamiihips  common  under  to  prrsml  quotation  s.  I  a  m  in  a  post- bf  pulp  and  paper  product,,,  and 

‘  favorable  stock  market  conditions.  fwf,  fi„y  more  of  this  stork,  and  ! 'be  outlook  for  this  splendidly  develop- 
DKYDEN  PCI.P  &  PAPER  would  like  yrivr  adrscf'  as  to  doina  so  ,  ed  rirojierty  is  highly  satisfactory* 


IMPREGNABLE- 

the  position  of  the 
Canadian  Pnlp  and  Paper 
Industry 

Tltcrc  is  much  talk  of 
lower  prices  for  all  commod¬ 
ities,  hut  no  likelihood  of  such 
action  in  Pl'LP  and  P.4PER. 
On  account  of  high  cost  of 
production  and  the  shortage 
of  raw  materials  huge  news¬ 
print  mills  in  the  I'nited  States 
would  have  to  gooutofbusi- 
ness  before  the  price  could 
fall  below  a  point  where  the 

<  anadian  manufacturers’  pro¬ 
fit  is  tremendous. 

Send  for  particulars  of 

Manouan  Pulp  &  Paper 

LIMITED 

7%  First  Mortgage 
Bonds 

r arryhig  a  gmemus  bonu.s 
of  exceptionally  valuable 

<  ommon  Shares. 

W.W.MairsKexU 

O-  COMPANY 

Jntf'Stmrnt  B-md  DteUn 

2G3  SI.  James  SI.  -  Montreal 

Telephone  Main  2401 


throuph  "HtniH  to  hu'rjffars'  column, 
a  matter  of  fact,  it  must  be  statoil  1  /hiiiA-  there  is  ^  ehonre  of  some- 

that  the  pulp  .md  paper  securities  i  of  pining 

.around  pre.scnt  prices  offer  exceptional  shareholders  o  diridrvd  before  very 
•speculative  opportunltie.s.  if  stocks  of  Pembroke.  Ont. 

any  description  are  worth  anything  at  | 

all.  The  pulp  and  paper  hiisines.s  in  '  .Answer. — From  time  to  time  there 
Canada  was  never  on  a  tvuinder  basis.  ]  has  l.eeii  coiisiderahic  discussion  re- 
and  even  admitting  for  argument  sake 'ganling  the  possilulity  of  the  rcsimip- 
that  the  prices  of  the  products  of  this  tion  of  dividend  iiaynuiils  on  the  coin- 
industry  are  to  sliiniii,  wc  think  the  mon  stock  of  Dominion  Canners,  I.im- 
presenf  decline  ha.s  discountixl  such  a  ited. 

I  contingency  in  a  very'  substantial  mun- :  The  hast  diviilcnd  pavincnt  made  on 
j  UP'"-  this  slock  w.as  of  date  <'f  .\|iril  1st. 

;  On  the.  other  hand,  if  prices  of  ihe'i'ilt,  .so  that  by  next  spring,  it  will  be 
I>rodiicts  of  Catiadan  pulp  and  pa p<‘r  seven  years  .since  the  holders  of  the 
industr.v  are  going  to  hold,  or  advance.  I  stoi  k  receivcil  i>ayment. 

I  .and  circum.stance.s  at  the  present  time!  pas.sing  the  dividend  on  the 

|indi(ate  there  is  little  jKJssihilify  of  re- ^  dopscl 

jductions,  then  it  appears  to  us  that  the  i„.fore  dividends  on  the  preferred  were 
j  pulp  and  paper  securities  arc  e.xcop-  Tlie.se  dividends  remained  iin- 

tionally'  cheap  at  to-days  low  price.s.  paid  fpr  al»oul  three  years,  but  the  in- 
Ap  for  Oryden  Pulp  &  Paper  about  creased  prosperity  of  the  company 
which  you  enquire  we  may  s.ay  that  permitted  the  wiping  out  of  tlie  ar- 
tlie  production  of  the  company  will  be  rears  liy  the  end  of  ItilS. 
increased  from  21.100  tons  to  .52.200  comiiany  now  h.a.s  a  number  of 

tons  as  soon  a.s  machinery  is  iii.st.'illed.  ^p.^rs  of  excellent  c.arnings  to  its 


There  is  no  preferrcii  stock  and 
only  securities  ranking  aheiui  of 


I  he 
the 


credit.  Pixifit.s  have  for 


ars  been 


largely  in  excess  of  .approjiriations.  In- 


3 


'common  are  $40.5, OOO  5  p.c.  Ixuids  and  dpuinj-.  no  douiit.  depreciation.  .\t 
($1,100,000  0  p.c,  dcbentuies  of  the  old  ^|^p  pp,j  pj?  last  year,  more  than  $2,ooo,- 
company.  noo  remained  in  the  profit  a.nd  lo.ss  .ac- 

i  Points  in  favor  of  the  stock  are  that  count,  as  agaiii.si  a  total  common  sun  k 
i  the  doubling  of  the  capacity  having  catutalizatinn  of  $2.79fi.3on  and  the 
I  been  partially  provided  for  in  original  bond  issue  had  Ijcon  reduced  lo  $1,- 
plant.  present  enlai'gements  call  for  a  432.500. 

relatively  small  amount  of  tiioiuy.  view  of  all  these  circumstniu'cs 

Wood  resources  arc  very  great  and  tlu*  .  ^nfl  of  tlte  continuixi  prosperity*  of  the 
co.st  of  wood  delivered  nt  the  mill  .-(inipany  until  well  into  the  present 
among  thelowe.st  in  •  ,anada.  The  small  year,  there  is  I’onsidcral'le  agU.atioii  for 
issue  of  ti  p  c.  bonds  and  the  .absence  ,)ividcnds  .and  althougli  the  <  aiining 


The  outlook  for  Ivaurentide  is  high¬ 
ly  promising,  not  only*  because  of  the 
excellent  prospects  for  the  pnlp  and 
paper  .industry  in  (’’anada,  of  which  It 
i.s  one  of  the  leaders,  but  as  well  he- 
caiisc  of  the  company's  large  invest¬ 
ment  interest  in  the  Ijourentide  Power 
Company,  whiih  is  showing  greater 
curning  power  ever.v  y*e.ar. 

In  mldition  to  its  interest  in  the 
l/nurentidc  Power  Company*,  the  cxim- 
pany  ha.s  other  substantial  inveat- 
menfs.  in  fact,  it  is  in  the  strongest 
linancial  po.sition  of  its  oarecr. 

Orders  have  besn  lot  for  new*  ma¬ 
chinery  by  thecomfiany,  whtcli  will  in- 
I  reasc  its  output  to  a  very*  large  ex¬ 
tent,  thus  giving  its  greater  advantage 
of  the  high  prices  iirevaillng  for  paper 
inodncts  at  the  present  time,  and 
which  arc  likely  to  continue  for  .‘«ome 
jtime  to  c'lme, 

T-anrcntidc's  holdings  of  limits  are 
nriioiig  the  largest  of  any  I'aniulian 
lornpany.  Instead  of  depreoiating 
l.anrentidc's  holntngs  arc  constantly 
apiiieciating.  lioth  liy  rca.son  of  fresh 
acqiiisitlon.s  and  by  reason  of  the  soi- 
entific  ro-afforcsting  jiolioy  Inaugur¬ 
ated  a  considerable  time  ago  by  the 
oimpany*. 

As  to  whai  stoc  k. s'  yon  shonld  let  go 
this  depends  on  whether  you  hold  them 
on  m.argin  or  have  purchased  them 
outright.  If  yon  hold  them  on  margin 
it  naturally*  depends  on  your  financial 
strength  and  yoiir  ability  lo  buy  any¬ 
one  of  them  outright  in  the  case  of  a 
furllTcr  decline. 

'I'hc  annn.al  meeting  of  the  Canadian 
Car  .and  Foundry  Coiiii'any  is  held  at 
ihc  (*,0.11  of  the  directors;  Dominion 


HOI.LINflEU. 

j  11  ill  you  ph'ase  he  pood  enough  lo 
\  publish  ill  your  "Rint.s  to  Inrestnr.s" 
eolumu  your  opinion  enneerninp  the 
'  Rollin.per  Consolidated  Gold  .Mines  Co.?  I 
I  T  am  a  constant  reader  of  .uour  pub-  ■ 
[lication  and  hare  alusiys  admired  the 
'^Iborounhnes.s  and  completeness  of  t/ir  j 
answers  which  you  publish  in  this 
I’olumn,  and  would  appreciate  eery  ^ 
much  if  you  would  pier  through  this  ' 
eolumii  an  e,rpres.sinn  of  your  opinion  I 
eonerrninp  the  above  pi opcrty.—tlDW. 

M  CA.MPRUU,.  I 

-Vn.swer— -Within  a  fen-year  periewi.  I 
during  which  Hollingcr  Consolidated  , 
faced  the  severe  h.andicaps  of  lack  of 
transportation,  and  also  faced  the  dif¬ 
ficulties  a.ssociated  with  initial  mlniii.g 
develtipment,  a  siilondid  record  has  j 
lieen  achieved.  During  the  time.  3,fi71,- 
376  tons  of  ore  have  lieen  mined  and  | 
milled;  gold  tiullion  produced  to  the: 
extent  of  $37,069,616;  dix  idends  paid  I 
$12,622,000;  expended  on  plant  .and 
equipment  $.3,68.5.453;  surtdus  nil  hand  c 
Nov.  15.  1920,  $3,020,577;  production: 
per  four-w*eokIy*  perioii,  $525,000  to  I 
$550,000;  net  profits  per  four-weekly  I 
period,  $275,000  to  $300,000;  ore  in  re-', 
serve.  $.39,928,430.  Approximately  SS  I 
p.c.  or  $32,600,000.  of  the  in*odnction  | 
has  been  taken  from  above  the  425  ft.  1 
level:  over  48  p.c.  or  $19,400,000  of  the  1 
present  ore  re.servo  is  still  in  plac  c  i 
above  that  level;  while  over  93  ii.c,  or  i 
$^7. 500. 000  of  the  present  reserve  ex¬ 
ists  above  the  800  ft.  level. 

It  has  been  lunved  by  diamond  drill¬ 
ing  that  ore  of  ooinmenial  grade  exists 
at  a  vertical  dejith  of  over  2.000  feci. 
There  are  nuinermis  other  veins 
which  arc  not  yet  developed  iitulor- 
know*n  to  cany  commercial  values 
ground.  As  thfxsc  veins  are  h-iiig 
reached  in  the  nniiergronnd  working.'^, 
if  is  being  demonstrated  that  they 
carry*  valuo.s  whiiMi  compare  xcry  fav¬ 
orably  with  those  from  which  ore  is 
now  being  extracted.  In  tlic  opinion 
of  some  of  the  worlii's  licst-infoi  nicd 
engineers,  there  is  every  reason  to  c.x- 
pect  the  same  conditions  will  be  foninl 
lo  continue  to  a  very  much  greater 
depth.  Taking  everything  into  con¬ 
sideration,  the  outlook  is  iliat  Hollin- 
ger  (-onsolidated  will  continue  to  earn 
and  disburse  large  dividends  to  its 
shareholders  for  .some  years  to  conic. 

It  is  n  very  profitalile  mine  with  large 
current  earning  power,  and  encourag¬ 
ing  future  possibilities,  w*hile  the  man¬ 
agement  is  a  thoroughly  callable  one. 


J 


B,  of  any  preferred  stock  issue  leaves  the  ,,-3,1,.  1,3;;  been  beset  by*  somcwliat  nn-jt;ia.ss,  the  third  We<lnc,sday  in  Deceni- 
common  stock  with  very-  low  chaigc.s  ,]j..,j3i  (hfficiilticH  (inriiig  Ihc  jiast  six  tier;  l..anrcntide,  first  Tutsday  in  Sep- 


ahead  of  it.  month.s  or  so,  thcr**  is  every  reason  to|tcnihcr:  Montreal  I'owor.  In  February, 

'  Earnings  for  the  month  of  .August  ln  iieve  tliat  the  coiijpany  will  coiilinue  j  ami  .'■'haw inigan.  third  Tuesday  in  Feb- 
arc  shown  at  the  rale  of  $700,000  per  to  show  good  profits.  jruary. 

•year.  .As  interest  chargesand  sinking  Kxpcctalion  is  cxprc.sscf)  in  quarters  MfiVTUFM  POWFP 

•fund  call  for  less  than  $1.5o,000  a  year,  closely  associated  with  the  conii>any  ! 

the  company*  is  presently  earning  at  .  that  dividends  will  b'*  re-commcuced  '  Montreal  Power  ami  t-hawinigiui  se- 
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'the  rate  of  $5.5n  a  share,  or  over*  IS'bifore  very  long. 

'p.c.  on  the  price  at  which  the  new-  •  _ 

stock  was  tssiKxi.  It  is  expected  that 
when  the  new*  plant  i.s  in  operation  in 
th»  next  three  months'  earnings  will 
run  at  the  rate  of  about  $l.fi(io.090  or 
erinal  to  9  p.c.  Other  extensions  whkh 
arc  expected  to  he  completed  within 
the  next  year  undoubtedly  will  add 
further  to  earning  power  based  on 
present  profits. 

With  the  exercise  of  p.aliencc  Dry- j  Answ*er — .\ssnrcdly  there  is  nolhing 
den  shonkl  prove  a  profitaldc  invest-  the  matter  with  the  American  Zinc, 
nicnt.  -  .  .j  Lead  Ac  Stneitlng  Co,,  nor  has  the  in- 

itrfnslc  wairth  of  it.s  .stocks  been  wcak- 


M  unties  w  ill  no  donlit  show  connider- 
jahlc  enhivneement  in  value  in  the  fu¬ 
ture. 

j  Montrca,l  $’ow*er  is  a  gilt-edged  in- 
!v*estment.  The  cxnnpany  is  one  of 
It  he  mo.st  lapably  nianageil  on  the  Am¬ 
erican  coniinent,  .and  with  the  rapid 


CHEMICAL  PRODT*fT!4,  LIMITED 

Wm  you  kindly  give  me  through  llw 
"Hints  to  Investors"  enlumn  of  your 
valued  paper  any  information  you  can 
a.s  to  Chemical  Products,  Limited. 
PpLf 

I  have  had  stork  offered  in  thi.s  com¬ 
pany,  hut  p.s  it  i.s  not  quoted  mt  the 
Block  F.xrhanpe.  I  have  no  means  ol 
hnnwinp  the  market  value.  Is  it  on  a 
dividend-paying  basisf  And  is  thtre. 
any  possibility  of  its  bring  quoted  or 
listed  on  the  Btock  K.Tc.hanpcf  .iny- 
thing  you  can  tell  me  in  re  this  stock 
frill  be  highly  apprerialed. — E.  li.  B., 
Valley  field.  P.Q. 

Answer— We  believe  Toronto  inter- 
e.sts  have  recently  been  accumulating, 
some  of  the  stock  of  ilie  Stajidard 
Chemii»l  Company,  e.speclally  of  the' 
preferred.  The  arrear.s  of  dividend  on  , 
the  preferred  issue  are  so  great  that 
they  give  the  stock  a  special  value.  A  , 
new'  management  has  been  in  charge 
of  the  affairs  of  the  company  during 
the  past  year,  and  if  is  claimed  they 
lia\*e  been  succ.c.s.sfni  in  greatly  im¬ 
proving  the  general  organlxation. 


i.x  non*  under  l(i.  li'/iaf  should  I  da ;  |  development  in  the  territory  served  by 
buy  mori  nr  .stay  n  ith  my  original  in-  the  company  .and  its  siilisidiajies.  com- 
vrstmrni?  Iloir  is  th-  company  gr1-\\gnf.d  cvith  constantly  increasing  de¬ 
mand  for  electric*  power  and  gas,  its 
(‘ainings  will  natiirall.v  ‘ontinue  to 
show*  mcrca.ses  from  year  to  year, 
which,  m  turn,  will  mean  a  gradual 
jncrea.se  in  the  divnlend  distribution 


I  tina  along: — M  El  .XLB.  Budbury.  ftnt. 


VIIUHMA— CAROLINA  CHEM ICAL '  ened  to  the  extent  that  you  should  fake  shareholders,  and  a  consequent  en- 


CO. 


if 


such  a  large  loss  on  your  holdings.  The ' 

any  company  in  unison  with  the  rest  of  the  | from  its  present  price  of  around 


some  temporary* 


Will  you  kindly  advise  me 

ehnnpr  has  been  made  in  the  manage-  mining  and  smelting  c,*ompanies  is  siif-  1  th  •  1 

went  of  the  Virginia-Carnlina  Chemi-  fering  from  a  stagnant  metal  market;!  "  'here  may 
cal  (o'?  /  hare  some  of  the  eommon  1  exports  are  at  the  vanishing  point  and  | 

slock  and  while  I  am  not  fcorried  by  domestic  cc)n.«umption  is  Viecoming  in- | '•‘'''^and  1’'”''’'' 

the //Hctwatfons  0/ fhe  wiarkct.  /  .slioi(/d  crcnslngly  less  through  the  let-dow  n  in  I  indu.stri.al  readjustment  this  Is 
not  like  anything  to  happen  to  the  di-  general  biisine.ss. 

is  stdl 
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equalized  by  the  demand  from  new¬ 
comers  and  Viy  the  increo.sed  demand 
for  power  owing  to  the  new  uses  to 
which  electric  power  is  icoing  appliecL 
not  the  least  important  increase  being 
in  connection  w*ith  household  develop¬ 
ments. 
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vidends  If  in  -your  opinion  ii  is  stdl  American  Zinc*  Co.  is  strong  in  liquid 
rorseri  aiivriy  managed.  I  would  ap-  assets.  It  has  atiproximately  $4.50ii.- 
preeiate  your  advice.  Also,  if  outside  gqn  j,-,  metals  and  negotiable  so¬ 

ot  the  slump  in  cotton  there  are  atij/ : ( qi-jties  and  does  not  owe  any*  money, 
jaa'rcr.xc  eonditions  jrhirh  affect  thi.i' After  deducting  the  face  value  of  $1.- 
industry  beyond  dhr  general  industrial  ‘  subsidiary*  bonds  outstanding 

rradjustmentT — EXQVIBER,  C''ilpari/.|  (assumed  by  .American  Zinc)  this  is 
.Xlta.  I  e<iuivalcnt  to  over  $35  per  share  on  the 

Answer — The  only  recent  change  in  80,540  shares  of  preferred  stock  puli- 
fhe  mana.cement  of  Hie  A’irginia-Caro-  liely  held. 

lina  Chemical  Co.  that  we  are  aware  •  This  large  working  capital  ha.s  per- 
of  was  the  election  of  C.  (1.  Wil.son  to  |  niittcd  the  American  Zinc  Co.  to  liay* 
the  presidency,  vice  Samuel  T  Mor- '  the  entire  cost  of  its  new  plant  at  Co- 
gan.  deceased.  Wc  have  no  doubt  that  :  lumbiis.  (ihio.  $750.ooo.  w  ithout  'lor- 
Mr.  Wilson  would  not  have  l>ccn  sc-  rowing  ajiy  money. 

lectcd  by  the  l>pard_<if /lirector.s,  vyhieh  j  The  new*  plant  vvall  he  in  operation 
includes  in  its  membership  some  big  1  .soon  and  will  add  7,500  tons  of  zinc  |  plentiful  in  the  open  market,  and  It 

New  York  bankers,  had  he  not  been  oxide  annually*  to  the  company's  capa- ;  enjoys  a  very  healthy  distribution, 

thoroughly 'qualified  for  the  job.  |  city .  Df  course,  with  the  general  The  power  situation  in  the  Province 

Virginia-Caroluia  Chemical  Co.,  a.s  slump  now  l>eing  exi«rienccd  by  lire!  of  Quebec  I.s  looked  upon  in  a  more 

I  you  no  doubt  know*,  has  been  pay  ing  $4  manufacturer.s  the  dc-mand  for  this  favorable  light  than  ever  by  holders 

'a  share  regular  dividends  on  its  com-  product  ha.s  receded  somewhat.  j  of  the  stock  in  England  and  France, 

'mon  stock  and  $2  extra.  During  the  In  the  nine  months  to  Sept.  .30.  1920, ,  as  a  result  of  which  it  is  likely  that 
fiast  three  years  the  company  has  re-  .American  Zinc  e  arned  net  profits  of ;  (he  sec  urities  of  this  c-ompany  held 
I  pc.>rted  large  earnings  on  its  common  $345,446.  of  which  all  but  $470  was 'abroad  will  less  than  ev'er  find  their 
stcK-k.  ranging  from  $18  to  $24  a  share  earned  in  the  first  half  of  the  year,  or 'way  back  to  this  market  at  an  early 
I  annually.  This  year  earnings  w*jll  feel  j  w*ithin  a  few*  dollars  of  the  nine,  date. 

:  the  effect  of  lower  selling  prices  for  months'  dividend  of  $4  50  per  share  on  '  Not  only  are  the  earnings  of  the 


SHAWINIGA.N. 

Sha*A*lnigan  Water  and  Power  is  a 
t  horoughly*  sea.soned  public*  utility  secu- 
rity  with  a  splendid  rc'cord  behind  it 
in  every  way.  It  is  cine  of  the  high- 
e.st  grade  Canadian  investments  with 
the  prospects  of  a  great  future  in  the 
matter  of  pow*er  devc'lopment  in  the 
Province  of  Quebec,  The  stex-k  at 
the  jiresent  time  i.s  by  no  -means 


Shawinigan  Company  increasing,  but 
its  numerous  .subsidiaries  are  also 
showing  con.siderahle  improvement  In 
thi.s  regard,  ancl  there  is  little  doubt 


'  cotton  ancl  the  leading  cereal  crops.  |  the  prefcrrc>d  stoc  k. 

%nd  we  should  rather  exjiect  the  per-  With  reserves  of  lead-free  zinc  ore  in 
i  rentage  on  the  c'ominon  stock  to  fall  ;  its  high  grade  .Mascot.  Teim..  mines 

!  off  substantially*  as  compared  w'ith  last  j  blocked  out  for  year  ahead  ancl  with 

'year.  On  the  other  hand,  there  is  no  the  zinc  oxide  biisine.ss  aJeme  capable  jof  the  company's  ability*  to  make  a 
'reason  why  the  eompay  should  not  of  paying  the  company's  preferrc?d  di-j higher  distribution  to  shareholders. 
!  continue  to  pay*  the  $4  regular  dividend  !  v  idend.  American  Zinc  common  wouW  •  Consequently  wie  believe  that  Oils  con- 
;  even  if  it  is  deemed  advisable  to  omit !  secern  to  be  in  line  for  better  things  |  dition  will  be  disc*c)unted  once  the  gen- 

I  the  extra.  1  when  once  again  the  zinc  markets  gets'eral  market  starts  on  its  upward  trend 

1  We  know*  of  no  other  adverse  condi-  to  a  normal  basia  ,  again. 


DOMINION  STEEL. 

Will  you  kindly  explain  in  your 
paper  the  jrrrseni  po.sition  of  the  pre¬ 
ferred  sharehoUlrTH  in  the  Dominion 
Bterl  and  ,\,  B.  Btrel  (.'am fjo niesf  Is 
r.Tchangr  for  Empire  ,<1rrl  stack,  en¬ 
tirely  optional  with  Ihe  holders  of  fhes( 
sharr.s?  Will  the  stork  still  remain  a 
first  stock  charge  upon  the  ennimgs 
of  the  two  original  companies''  Does 
the  merger  affect  it.s  tto.sition  in  any 
way? — P.  E.  D.,  Fredericton,  A.W. 

Answer — The  lu-e.sent  position  of  tlu- 
tireferrecl  shareholder.s  of  Doininion 
Steel  Coriioration  ancl  the  Nova  Scoti.a 
Steel  and  Coal  Comiiany  in  connoctloii 
with  the  British  Empire  .Stcx  l  merger 
is  that  any  exchange  iiasscd  on  is  con¬ 
tingent  on  the  British  Empire  5?1,i  el 
(Mrporation  laisinR  $25,000,000  of  new 
money .  If  the  deal  i.s  finally  consum¬ 
mated  the  exchange,  of  securities  is  en¬ 
tirely  optional  with  the  shareholclers. 
What  the  proniolers  evidently  tric-d  to 
do  was  to  make  the  exchange  of  share.s 
sufficiently*  attrac-tivc  and  thus  ensure* 
the  fav'or  of  the  .shareholders  for  thi 
exchange  plans.  .Any  rights  which  the 
stockholders  held  in  their  respective 
companies  will  continue. 

The  final  plans  of  the  merger  have 
not  yet  been  made  public  but  when 
they  are  it  will  I>e  up  to  the  various 
.shareholders  of  the  companies  to  de¬ 
termine  what  they  want  to  do  in  con¬ 
nection  with  the  new  corporation. 


VANADIT’M  STEEL. 

Would  you  kindly  advi.se  me  regard¬ 
ing  the  future  prospects  af  Vanadium 
Bteel.  Am  the  holder  of  some  shares 
of  eommon  ^toek.  —  BFBBCRTBER.i 
.Wontreal.  1 

Answer — The  future  prospects  of 
this  company  are  much  more  difficult 
to  pre-determine  than  those  of  other 
steel  companies.  In  the  first  place 
this  concern  is  a  mining  rather  than  a 
steel  proposition  and  mining  is  alway  s  ^ 
a  more  precarious  busine.ss  than  tnan- 
ufacttiring;  a  well-estahli.shcd  steel! 
company,  in  general,  can  estimate  nor-  : 
mal  demand  for  its  product,  and  meet  ' 
it,  but  in  mining,  a  vein  cif  such  a , 
scarc  e  product  as  vanadium  may  cii-  j 
mlnish  or  cJi.sappc-ar  altogether  or  be-  | 
come  commercially  unprofitable.  ! 

Then,  too,  thc*re  is  always  the  possi-  j 
bllity  a  suitable  cheaper  metal  than  | 
■Vanadium  may  he  discovered  in  abun¬ 
dance.  or  an  alloy  substitute  prcxiiie- 1 
ed.  in  which  c*ase  this  company  might : 
be  hard  pressed  to  make  money.  Other  j 
than  that  the  stock  .seems  to  have  bf“en  ; 
selling  high  enough  In  view*  of  its  iiub- ' 
lished  earnings,  which  for  the  six 
months  ended  June  30.  1920,  totalled 
$1,319,513  or  $3.53  per  share  on  373.334 
shares  of  no  par  value.  The  stock  is 
paying  $6  a  year,  so  that  the  rate  of 
earnings  shows  a  rather  slender  mar¬ 
gin  over  dividend  requirements.  Orig¬ 
inal  issue  wan  sold  to  the  public  for 
|87.$0  a  share  late  last  year. 
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DENOMINATION  Sl.OOO. 

Bonds  may  be  registered  as  to  Principal, 

Legal  opinion  of  J.  B.  Clark,  K.C. 

Bonds  are  due  serially  from  1921  to  19.50  at  prices  to  yi^ld  front 

6.35  to  6.50<:o 

•Accrued  interest  to  date  of  delivery  to  be  added. 

Special  cireular  on  request. 

H  ire  orders  to  our  nearest  office  at  our  cipcnsc. 

THE 

NATIONAL  CITY  COMPANY 

LiaiitecI  • 


Cansdlan  Head  Office  t 
74  Notre  Dame  Street  Weat.  Monro 


ItKiac  Street  F.aat, 
Toronto,  Ont. 


McCardyBaildlag, 
Halifax,  N.S. 


Babson 

Sags— 


“Shrewd  inve.stoi.s  have  learned 
that  M'hen  livinj>  costs  decline, 
bond  prices  advance.  Lower 
commodities  help  to  brini'  about 
lower  prices  for  money  and 
bond  prices  consequently  appre¬ 
ciate.  Our  advice  is  to  buy 
bonds  at  anj’where  about  pre.s- 
ent  levels  for  the  lonj;  swinj?.” 

^  So  says  Bah.son  the 
foremost  American  fi¬ 
nancial  authority.  His 
advice  ini«:ht  well  be 
taken  lo  apply  to  Vic¬ 
tory  Bonds.  We  sell 
them. 


lOHNSONtWARD- 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

136  Sh  James  Sh  MONTREAL 

HALIFAX  .  ST.JOHNS.NFLD. 
ST.  JOHN.N.B.,  SYDNEY.  N3.  ,|ll 
SHERBROOKE 


JamrsT, Craig  WaltcrK.J.  Luther  Austin  U.  Irvine  Arthur  G.  Fenwick 

CRAIG,  LUTHER 
&  IRVINE 

MEMBERS  MONTREAL  STOCK  EXCHANGE 


We  specialize  in 
the  handling  of 
Investment  and 
Trading  Accounts. 


TRANSPORTATION  BUILDING 
MONTREAL 

MONTREAL  UPTOWN  OFFICE,  WTND.SOR  HOTEL 
Arthur  G.  Fenwilck,  Resident  Partner. 

Ottawa  Office  -  -  -  -  48  Elgin  Street 

Bradbury  Bros.,  Managers. 


INVESTMENT  ADVICE 

If  you  have  money  to  invest — no  matter  how  large  or 
small  the  amount  may  be — and  feel  the  need  of  prudent 
advice,  we  shall  be  glad  to  give  you  the  benefit  of  our 
experience  in  the  investment  banking  business. 

We  have  on  hand  at  all 
times,  safe,  sound  securi¬ 
ties  returning  an  attractive 
yield. 

HOUSSER  WOOD  and  COMPANY 

INVESTMENT  BANKERS 

12  King  Street  East  -  '  TORONTO 


THi:  FINANCIAL  TIMES.  MONTREAL,  NOVEIIIBER  20,  mO 


2^(ir  financial  i^imcs. 


l>er  Iiead  of  population  while  CJcral  Ilritain  increased  INSIDE  STORIES 

here  $3.75  and  the  United  States  increasi  d  hens  $2.2<.  'T't  ttt'  C'T'DC' 


If  this  raeans  anything,  it  means  that  (Canada  is  deflat>- 
Piblinhed  eterv  .'^atardar  at  m  Craiir  Street  W*sf,i  lug  more  rapidly  that  either  of  the  other  countries  and 


OF  THE  STREET' 


TOPICS  OF  THE  DAY 


Montreal,  by  The  .Montreal  Financial  TImwt  Pnbllsh- 
ing  Company,  IJmited. 


K.  KMJIKT  COX 


President  and  Managinfr  Director. 


SUBSCRIPTIOX  PRICE:  In  Canada.  $3.00  a  year;  $1.76 
for  six  months.  In  Great.  Britain.  12s.  a  year;  7s. 
for  six  months.  In  the  United  States.  $3.60  a  year; 
$2.00  for  six  months. 

-ADVERTISIXt,  Rale  Cards  on  applieation  at  ait  our  of¬ 


fices  or  from  any  responsible  Advertising  Agency. 
CABLE  ADDREMS:  "P'intimes”;  VV.  U.  Code. 

HEAD  OFFICE:  Montreal.  Main  8160.  All  Depart¬ 
ments. 

TOROXTO  OFFICE:  Toronto  Stock  E.vchange  Bldg., 
Bay  Street.  Representative,  R.  V.  RIttenhouse. 
Phone,  Adelaide  9f6. 

XEIF  YORK  OFFICE:  347  Fifth  Avenue.  Hamilton- 
De  Lisser,  Ine.orporated,  Representatives. 


placing  values  hehinri  her  money  more  onickly.  .‘'^he  is  j  IHh  STKLKI  IL.lRLl  i  I.  ,  — .  '  ■"  " '  ' 

thus  improving  her  position  more  quickly  and  it  may!  (-I,. MR  ■  •  j  ji.if.f.pf.cf ^ p  of  the  huge  savings  shell  of  the  coat.  Out  of  the  high 

be  taken  foi  granted  that  thJs  will  be  reflected,  sooner'  The  local  Sireet  Is  upholding  its’  deposits  carried  by  the  banks  in  this  cost  of  living  this  man  got  five  years' 

,  .  ,  .  .  ..  .. _ r _ I.  reputation  of  Ixciii'  particularly  gen-'  citv,  there  are  still  some  wear  of  a  ftir-lined  overcoat  and  a 

or  later,  in  wiping  out  the  premium  on  .New  \ oik  n  i  roiiuectinn  with  the  big :  THE  NEED  individuals  who  have  lit-  clear  jirofit  of  $845.  How  many 

in  Canada.  .McGill  campaign.  The  canvass  came  Qp  F\ITII.  He  faith  in  depositing  more  such  opportunities  there  were 

Mr.  Bogevt  alluded  to  a  matter  which  is  on  the  mind  at  a  time  when  it  was  not.  as  easy  as  their  savings  in  a  bank,  for  the  nimble  sixpence  that  was 

of  every  business  man  in  the  lommunltv  iianielv  that  'tsual  for  brokers,  and  traders  to  Ciiip  'jbis  idea  ha.**  often  proveil  their  rtiin.  quick  to  see  and  quick  to  act.  But.  , 
,  .  ...  ..  ..  ^  I  in,  btU  canvassers  report  that  at  n  jg  mostly  among  the  foreign  ele-  most  of  us  will  still  set  the  dog  on  i 

of  falling  piiccs.  H  offered  the  advice  that  e  an  .  street  they  ment  that  this  idea  predominates,  opporttinity  when  it  browses  on  our 

should  not  exert  an  erabarra-sslng  pressure  upon  their  |  ^  vcr.'  cordial  w  elcome  and  This  city  with  its  many  banking  in-  law  n. 

tustomors  U)  hasten  liquidation.  j  people  were  .ju.st  waiting  for  an  op-  .gtifutions  ha.s  served  to  further  eni-  - 

This  is  a  matter  in  which  wc  are  all  vitally  concern- 1  l*ert unity  of  contrdiuting  their  share.,  phasize  the  danger  attendant  upon  j^p  with  a 

ed.  AV'e  all  agree  that  prices  arc  Itound  to  come  down^  *  *  *  ♦  manner,  and  a 

and  that  we  want  them  down.  AVe  would  sooner  buy'  FAIR  1.1  ,  safety  of  their  funds.  A*^Btrik-  ^  STRAXGF  h^^swe^^  But  he ' 

a  larger  than  a  smaller  quantity  of  goods  with  thr  same  ’  "  ing  instance  was  that  of  a  woman  poMi'l  AFVT  h^i  a  grouch  and 

amount  of  monev — other  conditions  being  equal.  But  local  .'street  has  had  a  fairly  w'ho  was  recently  robbed  of  $40,uti<l.  j^p  scowled  info 

other  conditions  seldom  are  equal.  AVe  would  va.stly  T'''-'  the  darUneas  outside  the  train 


X4t  Rale  Cards  on  applieation  at  ail  our  of-'  of  falling  piiccs.  He  offered  the  advice  that  the  hanks  J 

frnn,  on,-  Arfv.rfUin^  Ag^CV _ _  _  .  _ _ _ _  _ _ _  _  .......  ‘''T  lurn  Ot,  the  lOCal  Stl, 


ed.  AVe  all  agree  that  prices  arc  Itound  to  come  down 
and  that  we  want  them  down.  AA'e  would  sooner  buy 


Me  was  an  old  sea  dog  with  a 
■whiff  of  sail  in  his  manner,  and  a 
tang  of  ocean  air  in  , 
A  STR-4XGE  hiB,  speech.  But  he! 


.oci..  drastic  cleaning  out.  hut  a  canvass  of  the  life  savings  of  her  family,  by  two  j, 

AAe  would  va.St IV  ,^p  tl-orrf  Vnr, 


_ -MO-NTREAL,  SATURDAA^  NOVEMBER  20,  1 820. _ ,  for  our  daily  bread.  AVe  remember  when  goods  weie^uith  losses  irti-l  at  the  levels  that  The  Grand  Duchy  of  I.uxemhurg  '  "T's "  Am-Tle^n 

t  X,  J  W.T  -  •  1  .  *  ■*  't^ty  t:heap.  some  years  .<=ince,  and  the  reason  why)  this  occurs  others  arc  starting  to  has  levied  a  lax  on  bachelors  and  ”  '  ,^.,1  v-nou.w 

NatlOntll  Investment.  t(,py  wo-c  cheap  was  that  no  one  had  the  wherewith  to.*^*-'®-  Conslderiig  the  extent  of  the ;  gambling.  One  of  fhe|  -jjjpppp,  them  Eimeinieers  .Afer- 

.WcGill  University's  past  success  in  directing  puy  them.  Wc  also  remember  when  they  were  very '  Ten  years  and  we 

ambition  to  practical  educational  ends  has  been  ,jear  and  we  w  ere  all  able  to  buy  liberally.  i V  ,  V  *  I  HER  ARE.  //s  a  stro^  advocate  w  on't  have  any  merrhant  marine  at 

achieved  largely  througih  the  support  k  has  drawn  from  ;Vp  would  be  wise  to  avoid  both  extremes,  if  pos- 1  iiAUit  ti»  si  Hlkl'  ATI  INTIf  '  of  these  taxes,  rlaimed  that  many  u  j  , 

tuc  voluntary  efforts  of  the  communily.  A  campaign  and  Mr.  Bogert's  advice  is  in  (hat  direction.  He'  SIGVK  M\RkET.  '  .  bachelors  were  fond  of  gamhllng,  and  .  *'  thp*'h^ip's  nf  ihe  Shinnine 


was  a  strong  adVocate  ''^ve  any  merchant  marine  at 

*  fnnH'ortTmhimg"and  companion,  who  had  read  ! 

1  from  partlcfpatfng  in  about  the  hopes  of  .he  .Shipping^ 

toT’  :!n„l5r  tl'^de^'^rom  "Xe?' 


has  been  opened  to  .stimulate  further  efforts  of  Ihe  perceives  that  merchants  will  have  lo  take  losses,  in  |  f^.u  dav«  traders '  Board  and'  how  we  were  supposed 

kind.  No  inspiration  better  calculated  to  find  answei-  jn.stances.  but  he  confirms  our  belief  that  in  a  have  found  It  extremely  difficult  to 'The  only  ^recourse  therefore  would  Hade  from  other 

ing  in.spiration,  better  ralciilated,  that  Is,  to  obtain  re-  jargp  number  of  instances  the  reserve.s  wisely  set  up  know  just  when  to  hit  the  Atlantic 'i,o  to  take  the  matrimonial  phinge.  k^d*'“*''h* 

suits,  ha.6  been  expressed  than  in  the  inaugural  speech  j„  ,,,p  j^p^iod  of  inflation  will  he  suffleient  to  meet  the  i  Sugar  market.  One  of  the  interest-  This  would  not  only  eliminate  the  ” 

delivered  by  Mr.  K.  AA'.  Beatty.  Speaking  of  the  ln-|.„s.  '  fng  stories  refers  lo  a  local  trader  paymerius  of  the  bachelor’s  tax  hut 

fluence  of  tha  univercitv  nn  the  inrtivd'hini  nnri  on  the  l  w  ho  on  Mond.Ty  piirchawd  1 0o  shares  ;  also  lesscii  Ills  opportunities  for  ^  suc.c*s.  . 

fluence  of  the  umver.it.v  on  the  indivulual  and  on  the,  summing  the  malier  up.  he  took  the  view,  which  alliat  20  and  in  the  sflernoon  when  the '  cambling  through  the  big  gamble.  s^kippcr  snorted.  Pay. 

coramereiBl  and  economic  efficiency  of  the  country  be  ^  suddenly  shot  up  to  34  bis|  .  _ _  '  '  b®  said,  ''that-s  it.  Ixiok  at  what 

declared.  position  to  recuperate  froiu  the  war  than  any  other i  him  where  the  stock  There  is  one  war  expense  "bleb  j  ^  ^ a'month^  before 

“It  is  the  trained  mind  of  a  man  who  is  well  was  then  rellinf.  The  tiader  then  rude  iSam  will  never  be  called  on  to  ?  potuno  stno 

grounded  nnd  tnu.h.  i.  rhink  whipu  „-n.  .  put  in  an  order  ,o  sell  at  33.  AVhen  p,,-.  at  least  not  in  i?  I®'* 


delivered  by  Mr.  E.  AA'.  Beatty.  Speaking  of  the  in-jjpg. 

fluence  of  the  university  on  the  individual  and  on  the  i  s,„„ming  the  malier  up.  he  took  the  view,  which  alii 
commercial  and  economic  efficiency  of  the  country  be  probably  in  a  better' 

dcd&.r€^d  * 

position  to  recuperate  from  the  war  than  any  otherj 
“It  is  the  trained  mind  of  a  man  who  is  well  | 

grounded  and  taught  to  think  straight  which  will  meet  |  Canadians  should  not  a.sk  for  more  than  that.  I 

and  overcome  the  problems  of  inefficiency  which  result,,  _ _ _ 

probably,  in  the  greatest  economic  waste  in  the  conn- 1 

try.  ’  j  League  of  Nations  and  the  World  ^ 

Mr.  Beatty's  stress  on  “effleirnev"  is  opportune,  for;  Kor  All.  i 

upon  it  depends  the  prosperity  of  this  and  any  other  Cables  are  busy  with  discussion.s  concernins  the  out- i 
country.  Are  we  efficient  to-day'.'  The 'question  is  meeting  of  the  League  of  .Nations  now 

pertinent.  If  answered  frankly  If  must  be  an  acknowl-.  jn  ^^ej 

edgment  that  there  are  on  all  aidee  many  deficiencies  ^ 

and  .shoncomlnge.  Minds  revel  in  rest  and  repose.  arc  represented 'at  the  meeting  and  i 

..hen  a  problem  presents  itself  for  conque,st.  do  "  e  voluntarily  remaining  mit. ! 

(>  ai  it  force  an  concentration  and  stead-y  pcrservancc?  expressed  for  the  fate  of  the  League.) 

AAe  oo  not.  AAe  take  invariably  the  line  of  least  resist-  I 

ence.  ^  But  trade  and  commerce  will  not  survive  easy  ; 


iPut  tn  an  order  lo  sell  at  .i.i.  vvnen  puv.  at  least  not  in 

I  the  broker  had  left  the  telephone  the  t>(  |,k  SAM'S  full.  This  is  the  sal- 
price  was  around  31.  so  he  railed  his  ikH.LAR.  ai-v  roll  of  the  dollar- 


cllent  again  and  told  him  of 


,ot  only  eliminate  the  • 

the  bachelor’s  tax  hut  ^  >«®«;®bant  marine  going  to 

his  opportunities  for  be  a  success.  ..p,,...' 

High  the  big  gamble.  ^  I 

_ '  he  said,  thats  it,  Ixiok  at  vnat 

,ni-  '  I.J  I  1  they  pay.  Jaook  at  me,  who  never- 

J’lr  J""  tha«  $120  a  month  before, 

'*  ‘  n  twenty-five  .veiu*.  getting  $.300.' 

f  M  TV-  ®"  .“lit  makes  me  ashamed  of  raeself  to 

n  s.’s  H®n  ■  «®®®P’  M-  Ami  the  men.’  here  he 
ai-y  roll  of  the  dollar-  |  ^  , 


League  of  Nations  and  the  W^orld  ,  change  and  the  l.'itter  gave  his  order  Treasury  DepaVtment^'^'has  a'frlw'^^^Soutjr  I'hev- ariufllv  a^^^ 

For  All  to  sell  at  28.  When  the  broker  got  in  pp,.fe(,tly  good  checks  to  all  these  .  ' ’  ‘  ^  j 

!  touch  with  the  laxchanae  again  j  patriotic  citi/.eiie,  tuit,  few,  if  any,  ■ 

I’ablesare  bujsy  with  discussion.s  conccniiiis  the  out-,  price  wua  aiound  -5.  A  few  minutes  pave  been  collected.  Most  of  the  - -  •} . 

come  of  the  meeting  ot  the  League  of  .Nations  now ;  b'tter  it  wa.s  around  23  and  the  trader  checks  occupy  honorable  positions  in  it  was  .jii.st  after  the  Wall  .Street! 
taking  place  at  Geneva.  In  spite  of  the  longing  of  the  j  for  another  day  f,. a, above  the  desks  or  in  the  explosion.'  The  fire  lines  had  been1 

tv..  ...rh  o  .u  f  .  .V,  .  .  „  luckicr  withtho  homes  of  the  recipients,  who  place  a  drawn  leaving' 

wo.  Id  lor  .tuch  a  league  and  the  fact  that  no  loss  than,  trend  of  trading.  .al.ie  on  them  far  beyond  the  sum  COMMI.S.SIOMAG  A  TnTv  police-! 

forty-two  nations  arc  represented  at  the  meeting  and  i  *  *  ♦  •  collectible.  The  checks  arc  a  per-  POLICE  OFFICER,  men,'  officials, 

only  the  United  States  la  voluntarily  remaining  out.;  TORONTO  HARD  HIT.  *  ■  fectly  good  answer  to  the  famous!  ’  newsp.\- 

fears  have  licen  expressed  for  the  fate  of  the  League.)  Not  withsiandin-  the  pejsistent  re- 1 "bieli  adorned  posters  all  j  per  reporters  in  the  restricted  area, 

Europe  is  still  in  turmoil  and  it  is  hard  for  the  l.eague  I  ports  that  Toronto  loves  to  be  phorl  di*,M‘o^To”in  the  oTeat  ‘  ! 

.  -1  .  .V  .  ...  .  .  .  of  \Tontre,Ti  stock.,  it  is  known  iliat  1  wt(i\ ,  w  nai  (lid  vou  iio  in  ine  uteat  The  reporters  were  all  fighting  for 

to  adopt  the  .attitudjv  towards  all  c,ountrie.s  and  hit  un- i |  available  telephones  and.  at'  the! 

tions  which  it  would  adopt  were  it  in  a  ))osition  to  d®  usually  hard  by  Ihe  decline  in  At-’  - — - -  same  time,  trying  to  get  details  from 

so.  Nevertheless,  strong  hopes  arc  expre.ssed  that  the’lantic  Sug.ir.  Back  in  .Inly  and  Au-  .Shakc.spcare  sang  of  a  tide  In  the  I  iwHeeinen.  One  reporter,  over  the! 
I>eague  will  survive  and  grow  in  strength  and  useful- '  Toronto  had  rc-ports  of  profits  affairs  of  men.  People  then  were  'phone,  was  quoting  a  ixilicc  officer. 

[far  in  excess  of  those  which  were  the  same  as  now.  and  referred  to  him  as  Sergeant  so- 

■  circulating  in  Montreal  Toronto  CO.NSC ME IC.s  They  would  curse  and-so,  because  the  policeman  wore! 

Apparently  the  first  bu.siness  w'hich  will  be  seriously p  Atl.'intic  .Sugar  stood  to:  OPrOHTI  .MTV.  something  a.s  a  Sergeant’s  chevron.s.  “No,  I'm  a, 

undertaken  by  the  Le^sue  will  be  that  relating  to  the  I  make  $20,00u,000  this  year.  In  con-  nuisance,  and  not  lieutenant. "  said  the  policeman,  with- 1 

distribution  of  necessities,  such  as  food  and  raw  sequence,  the  accumiiiutlon  of  the  until  it  was  gone  would  they  realize  out  time  for  further  explanation.  Iti 


(>''ir  it  force  and  concentration  and  stead-y  pcrservancc? 
AA  e  (io  not.  AA'e  take  invariably  the  line  of  lea-st  resisi- 
cnce.  But  trade  and  commerce  will  not  survive  easy 
ways  in  days  of  stress  and  competition,  AVe  can  oiilv 
keep  our  ground  if  we  arc  willing  to  work  as  our  com- ! 
petiloi’6  work.  J 

As  we  arc  efficient  or  ineffieJent,  useful  or  uscle.s.s, 
mainly  accord'.ng  to  the  instruction  we  receive,  obvious-, 
iy  it  is  essenttjj  to  all  communities  that  its  schools,, 
colleges  and  universities  shall  be  kept  efficient  them- 1 
selves.  McGill  has  not  been  found  wanting  in  the  past.  I 
Its  merit  rests  not  only  on  its  reputation  as  an  in- 


It  was  opporttinity.  For  six  years  happened  that  ho  had  been  notified  i 


seives.  .victxii.  nas  not  been  found  wanting  in  the  Pa*’- 1  „,atori  that  tho  t  i '*1o®k  ®n  ibe  advance  assumed  un-  It  was  opportunity.  For  six  years  happened  that  ho  bad  been  notified' 

Its  merit  rests  not  only  on  its  reputation  as  an  in-  u  *  '  ^  *  usually  Urge  proportions  in  Toronto  vve  have  been  throwing  stones  at '  that  day  of  his  promotion.  But  hav-i 

stitutlon  that  impart-,  .knowledge  and  trains  men  to'*”^  matter  of  raw  material  will  he  that  all  nations  I  and  the  bulk  of  this  stoc  k  was  still  the  high  cost  of  living  and  trying  to  ing  no  interest  in  or  time  for 

hirh  charaefpr  hiu  aU .  aa  nne  *h  ♦  .«a  KOI  !  •'thould  be  entitled  to  have  their  share  of  these  and  the  being  held  w  hen  the  recent  sharp  de-  shoo  it  away  from  our  doors.  Alas,  verification,  anyway,  the  reporter  im- 

^  mapirea  ambitious;  .  ^  ^  origin  should  he  i-egarded  as  the  stewards '  ®line  occurred.  Toronto  traders  are  it  was  opportunity  in  another  guise,  mediately  changed  his  story  to  refer 

motives  and  creates  a  liking  for  work  and  a  ‘1«t®r-i  °  .  „  '  '  'said  to  have  got  in  on  mo.st  of  the  The  Department  of  Agriculture  tells  to  Lieutenant  So-and-so.  Another 

mlnation  to  efficiency.  So  far  its 'supporters  have  beanl*““  as  enuuea  to  a  monopoly.  ^  ’stock  at  above  125  .but  the  majoity  of  a  man  who,  in  UllS,  paid  $500  for  reporter  heard  him  and  remarked 


"  ,  country  oi  origin  should  he  i-egarded  .ts  the  stew-arris  (’line  oceiirreci.  loronto  traders  are  it  was  opportunity  in  anoiner  guise,  meaiai.eiy  cnangeo  nis  story  to  reicr 

motives  and  creates  a  liking  for  work  and  a  ‘1«t®r-i  °  .  „  '  '  'said  to  have  got  in  on  mo.st  of  the  The  Department  of  Agriculture  tells  to  Lieutenant  So-and-so.  Another 

mlnation  to  efficiency.  So  far  its 'supporters  have  beanl*““  as  enutiea  to  a  monopoly.  ^  ’stock  at  above  125  .but  the  majoity  of  a  man  who,  in  UllS,  paid  $500  for  reporter  heard  him  and  remarked 

compensated  for  their  expenditure  in  the  results'  Tiew  Is  almost  too  far  advanced  to  he  ap-lwere  also  out  of  it  when  Ihe  .slock  a  rnink-lined  overcoat.  In  1917  ho  that  the  policeman  wa.s  a  sergeant' 

flchtcveri  and  therein  lies  fnr  ena  er.T,  1  predated  by  the  world  at  large  in  its  present  stage  of;  broke  under  par.  In  a  number  of  sold  the  lining  for  $1.O0dand  for  $150  only. 

’  .  -  .V  ’  thought,  and  is  vej-y  ant  to  be  rciiudlated  bv  the  more  ’  dher  cases,  however,  it  is  claimed  replaced  it  with  nutria.  Two  years  "AVell.  no  matter  what  he  was,’' 

fidefece  In  the  present  effort.  Further  expenditures,  thej  a  a  •  #  i  ^  i  I  that  the  decline  came  so  fast  that  later  he  sold  this  and  paid  $55  for  a  said  the  fir.sl  reporter,  “he's  a  lieu- 

public  may  he  assured,  will  be  again  eompenaated  a  onunaie  countries.  Ana  yet,  it  Is  a  true  economic '  ,|j(|  h.ive  a  chance  lo  sell  ‘  muskrat  lining,  which  a  little  later  tenant  now,  I’ve  Just  commissioned 

hundredfold.  The  country  will  be  the  sounder  com-;'^*^"  ’  the  underlying  reasons  for  most  w ars  has  out  and  have  now  taken  their  stock  j  he  sold  for  $300,  and  still  has  the  him.” 

mcrcially,  and  economically  as  well  as  intellectually  the  j  possession  by  one  nation  of  something  which  ’  off  the^irarket.^  ^  ^  !  ,  .  .  _  j 

Wider  the  scope  the  university  is  given.  It  is  a  good!  other  nation  wanted.  Upon  further  analysis,  it  is  |  ..  ^  '  i 

national  Investment,  found  that  not  the  possession  of  the  manufactured  pro-  SKEPITCFS.M.  nam.v  a  •.Tywam.Tr> 

_ _  .  duct  but  the  raw  product  Is  that  which  is  envied.  Itisi  There  are  cynical  nhsei  ve;-.,  who.  FOREIGN  TRADE  FINANCING  TO 

... 1.  „  ..  ...  '  w'ho  insist  that  the  greatest  shake- 

Timely  Expression  of  Views  by  Pres.  I  \  nialtei  tor  any  nation  which  out  in  the  history  of  AVall  street  ha.s  BE  ENCOURAGED  BY  EDGE  ACT 


BoiSerf  nf  Bsinkpr^'  poBae.sscs  valuable  raw  material  to  turn  this  into  the  lust  taken  place,  one  whose  meaning 

**  V  suciaiioil  finished  product  and  keep  ahead  of  its  competitors,  will  he  hotter  appreriat(^d  six  months  • 

The  views  <rf  the  president  of  the  Canadfim  Bankers’  the  desire  of  each  nation  for  a  land  of  rich  hence  than  It  is  to-day. 

Associ^lon  are  at  all  times  interesting  to  Canadian  men  national  resources,  and  the  .iealousy  and  onw  vviih  w  *  *  | 

of  affairs.  When  matters  are  running  smoothly,  how-  nation  watches  the  efforts  of  the  other  to'  EENERM,  MOTORS. 


FOREIGN  TRADE  FINANCING  TO 
BE  ENCOURAGED  BY  EDGE  ACT 


of  affairs.  When  matters  are  running  smoothly,  how- 

ever,  these  views  naturally  do  no«t  receive  the  aame  at- 1  portend  its  boundaries, 
tention  as  during  periods  of  commercial  and  financial  ^|, 
change  and  uncertainty,  such  as  the  present.  Hence]  proiifl,.\-aus 

the  eagerness  to  hear  what  would  be  said  by  President'  accepted  view  (hat  ca 
C.  .A-  Bogert,  at  the  recent  annual  meeting  of  the  Asso- '  ,,„s^ession  of  the  res 
elation.  '  ,  ,  , 


ada  should  be  as  well  qualified  to  express  a  reliable 
opinion  on  the  coinraerclal  and  financial  condition  of 
the  country  than  the  I’resident  of  the  Bankers'  Asso¬ 
ciation.  In  the  first  place,  every  commercial  and  In¬ 
dustrial  concern  in  the  country  has  a  bank  account,  and 
through  this  bank  account,  in  some  form  or  another.  Is 
passed  every  transaction  of  consequence.  The  banker 
becomes  the  confidant  of  bis  customers  to  an  ex¬ 
ceptional  degree.  All  credit  difficulties,  all  financial  ‘  .  ”*  "”*'*h)eHo(l  (if  commcrrial  liquidation,  the  indtisfiy  is  already  suffering.  For  I  Federal  Reserve  System  in  control- 

troubles  and  labor  and  other  problems  sooner  or  later'  surplus  of  the  clearing  house  hanks  this  rca.son  he  urges  that  the  AVariling  credit,  and  in  making  credit  and 

come  un  for  discussion  with  the  hanker  polizc'cl  by  an.v  one  nation  to  the  o.xcliision  of  others,  yo,.^  ,-3,,  „p  ,0  more  than  a  E'inance  (  orporation  be  authorized  to  |  funds  liquid  to  .suit  changing  region- 

.*1,  -ji*  J  i  "  irrespective  of  where  these  natural  resources  m.sy  lie.  hundred  millions  and  call  loans  wore ,  resume  lunctionlng  in  support  of  ex-ial  needs.  ha.s  helped  to  focus  atten- 

When  the  rapidly  advancing  cost  of  living  called  for  „,„n,hs  at  1  p.e.  1  am ;  port  finanemg.  He  would  have  it  eon-  Ition  upon  the  idea  of  a  foreign  hank- 

proportlonatc  expansion  for  purposes  of  financing,  the  ,  u,  r  .u  u  .  .  u  j  ..  •  .  »  aware  that  such  a  low  rate  of  in- i  finite  in  the  exercise  of  Its  power.s;ing  sy.stem  under  the  control  of  the 

banker  was  firat  to  be  apprised  of  the  slttiatlon;  and)  ^he  vvorld  has  yol  reached  the  point  of  probable  now.  But  the :  until  such  time  as  more  normal  .slate  '  lYrieral  Reserve  Board.  Bankers, 

now  ihnf  raoiri  _ _  r  1  understanding  on  the  subycet.  most  eminent  authorities  foresee  a  of  things  could  he  brought  about  In  ! manufacturers  and  agricultural  or- 

in  ni-f  press  th  K  L-  11*  '  •  It  Will  be  intcie.st  Ins  lo  not e  what  t he  at titude  of  t he  mark.Ml  recession  in  the  quotations '  international  eredit  and  regular  ]  ganizations  as  well  as  interests  di- 

J^steh!  zu  ^  n  .  f  different  nations  will  be  on  this  question.  From  selfish  for  time  and  call  loans  as  the  Vtzeri 

WAtehesS  the  value  of  the  collateral  fiiFappeai  a*raln«t  ..  ...  ,  i  .  of  thp  croat  turnover  in  romnioflitie.<  b  OFs^anizod  to  cope  \Mfh  the  rut  ua-  and  export  trade,  are  comtnp  back  to 

ivhich  he  has  advanced  loans.  i  “'“^ves  if  from  no  other,  it  might  he  assumed  that  the  j,,  believed  will  furnish  the  I  tion.  ithe  idea  with  gre,vily  renewed  eager- 

nrsn.nh  .He/,..  .i,  ..  ;  smaller  and  more  impoverished  eountrios  would  bo  more  h»s.iB  for  revival  of  imll  specula-.  To  this  suggestion,  and  in  the  .same  j ne^vS.  AA  hile  they  may  feel,  and 

(h  ^  discuss  these  maltois  in  P®‘’8on  ^  proposal  than  would  be  the  larger !  tion  in  sernrities  in  a  broad  wa.v.  j  breath  to  the  .suggestion  of  the  agil- ^  doubtless  do  feel,  that  they  should 

With  their  customers  and  pass  on  the  results  to  their  "  *  *  *  ♦  eiilt-.iral  prodimers.  Seeretarv-  Hou.s- 1  have  whatever  .assistance  thcAVar 

General  Manager  and  place  before  him  the  most  im-i  >  $  *  t  «T^nw  ivuiti.'  i  replie»l  in  his  address  before  the,Fiit;ince  (orporat.ion  inav  be  able  tn 

portant  of  their  problems.  The  Bankers’  Association!  plcntious  natural  resources.  ;  FI> AM'IERN  AT  B HITE  >1  I..  hankers  at  AVashington :  ’  It  is  of  the  ! ^ive.  nevertheless,  there  seems  to  he 

rvf  cxnnnf.i  B  .u  u  «  !  - - - -  i  J  M I  «.  highcst  Imitoriance  that  individual.s 'a  strong  undercurrent  of  opinion  that . 

consists  of  these  General  Managers--4o  the  number  of,  ,  ^  uuntber  of  the  le-iding  financial  j  and  eomniunilies  return  to  a  normal  Iprivate  Interi-sts  have  much  to  gain.' 

only  about  eighteen  in  the  whole  of  Canada— with  one;  It  begins  to  look  as  though  wage  earners  were  aljout  |  of  New  York  are  taking  the  I  degree  of  self-help  and  self-relianee.  jand  a  great  public  service  to  per- 

oT  tJheir  number  as  President.  Of  necessity  the  Presi-’  1®  contribute  their  share  to  a  lowering  of  the  cost  of  cure  at  AA’hite  Sulphur  Spring.®.  At  AA’e  have  demoiuUzed  many  groups  Torm.  by  organizing  under  the  Edge 


Uenoo  the  desire  of  each  nation  for  a  land  of  rich  o®"v‘  'imn  n  is  ki-uh.'.  York.  -  Up  to  the  present  only  time  that  all  such  hanks,  in  view  of 

national  resources,  and  the  iealousy  and  envy  with  *  *  lone  h.ink  has  been  organized  under  the  untoward  international  business 

which  caeli  nation  wniches  the  efforts  of  Ihe  oilier  to'  EENERM,  MOTORS.  :  the  provi.si.ms  of  the  Edge  Bill  to  dc,  conditions,  and  great  human  need, 

extend  its  boundaries  O'’®  "f  "'®  '^®®'’«<1  "«'‘®'-'^  'h®  ?•  for®‘Ji’i,  ^’'‘o‘‘lng  business,  the  First  would  receive  direct  aid  In  getting 

exfena  its  iiounaaiies.  Sto.  k  Kv(-hange  tells  me  fhit  there  is  federal  foreign  Banking  As.sociation,  laiinebed  from  the  M  ar  finance  (or-  ! 

All  the.se  wars  are  of  our  own  making.  Uiulouhtedly  j  ^ '",.3, V,,  „„  General  .Mo-  '"ork.  poration. 

the  mo.st  prolific  cause  of  trouble  lies  in  the  gcnerallv  tor.s  common,  similar  to  the  one  that  *  ^®  '‘'®"  '^®  o®®®-'^*'!'.'  of  financ-  In  May,  1920.  when  the  secrciaiy, 

accepted  view  that  each  nation  is  entitled  to  exclusive !  ha.s  exi.sicd  in  Steel  common  these li'JS  trade  upon  comprehen-  of  Die  treasury  ’’requreted  "  -the  M  ar 

,  ,  .  manv  vesru  This  wnnlri  inritrnte  that  t'*'®  B**®''  '•“*  "t  la.st  crystallizing  into  finance  (  orporation  to  suspend  op- 

posscssion  of  the  resources  which  He  within  Its  o"'® ,  hiiiisn  of  Morgan  is  supporting  a  national  sentiment.  But  there  are  eratioiis.  a  number  of  Edge  law  hank- 
borders.  So  long  as  this  view  prevails,  will  be  found  I  Qp,jp,.3|  'phen  too  1  hear,  "’"'os'  in.superable  difficulties  in  the  ing  (orporatlons  were  in  process  of' 


The  lime  ha.s  apptirently  tome  when  a  League  of| 
Nations,  in  the  Interest  qt  the  peace  of  the  world,  is  to  i 
put  forward  the  view  that  the  resources  of  Ihe  world  i 


•'M.  O.  has  reached  B  point  where  quiet  .  go  on  won(.ui  rue  sni-l'M- 

'  accumulation  is  In  order.  former  managing  director  of  War  menlary  backing  of  the  government 

'  •  *  *  ♦  Finance  Corporalion,  necessities  of  eniergoney  corporation.  But  the  main 

*  j  the  situation  are  so  great  and  demor-  idea  of  ft^eral  foreign  banking  has 

SPE<  I  LATION.  alization  in  exchange  and  foreign  not,  by  any  moans,  been  lost  sight  of. 

In  the  early  nineties,  following  '«  eredit  so  pronounced  that  dome.stic  The  great  success  of  the  d(5inestie 


INVESTMENTS 


ExistJiig  condifiotiv  c.ull 
for  unusual  discrinihiil- 
tIon  in  the  iinesiificiit 
of  funds. 

Our  list  of  oiieriiigs 
contains  firsl  srrade 
Bonds,  and  Preferred 
Stocks  wlileh  we  have 
singled  out  for  their 
safety.  innrkrtahUity 
and  yield. 

BAirOUR,VnflTE 
ACOMBANY  , 

IiiTMtniTav  Banker* 

ISI SIJAMES  ST.M(»jTBEAL 

TCLeSHONE  MAIN  ISl*-zei7 


Bvainta*  Founard  1795 

americaFbank 

NOTE  COMPANY 

Incorporated  by  Act  of  tb« 
Parliament  of  Canada) 
BA\R  NOTES 

MLXirrPAL  DKBEMTRES 
BONDS  CHEQUES 
STOCK  CERTIFICATES 
DRAFTS,  ETC. 

Head  Offi<*e  and  ATorks: 
OTTAAVA. 

Firep-oof  Bulidings 
Branches : 

Toronto.  AA'innipeg. 

MOXTREAE 

Bank  of  Ottawa  BOildin^. 


Opportunities 

Overlooked 

With  80  many  new 
issue.s  being  offered— 
investors  are  liable 
to  overlook  bonds  of 
long  standing.  • 

Some  of  thf.se  older  iiinei 
can  be  bought  to  return 
a  larger  income— up  to  7% 
—and  are  readily  saleable. 

A  Hit  of  theae  honda  will  ha 
atnt  on  requaat. 


F.  H.  Deacon  &  Co. 

Member*  Toronto  Stock  Exebanc* 
Investments 

75  Bay  Streat  >  Toronto 


EXCHANGE 

FLUCTUATIONS 

nnfl  rhaviKlnai  rondifinnii  of 
moneN  morket  do  not  nffert  the 
Rond*  of  thiM  rorporntfiofi. 

Tlieitr  Bonds  lire  Issned  In  siini« 
of  AtOO  nnd  upsrardH.  for  term« 
of  one  or  more  :re«rs.  om  dr. 
Aired  h^  ttie  Investor,  and  nre 
pa>nhle  at  their  fnee  value  at 
fiiaturit>. 

Tbry  hear  a  vrrr  attrartire 
rate  of  IntereMt.  whieh  Ia  pay. 
ahle  half-:$e$irl>.  eoiipona  there¬ 
for  helnir  attached  to  each 
Rond. 

It  Is  hl^hls  devlrohle  from 
every  point  nf  view  that  Can¬ 
adians  Ahnul«t*  Invest  In  Can¬ 
adian  sreurltles.  and  lh€»«f 
BondA  are  nmons  the  tnosl  de- 
Alrahle  InvcAtments  ohtatnahlc. 
The>  nre  a  stable,  sound  Aecur- 
it^.and  have  stood  Ihe  neid  test 
of  the  investment  market  for 
half  a  eentary. 

Karfher  Information  eheerfulJr 
fiirnlAbed  on  request. 

Canada  Permanent 
Mortgage  Corporation 

TORO-XTO  >T.  TOR05T0 

I’^tahlfshed 


dent  becomes  the  recipient  of  the  confidences  of  his'  Hring.  From  England  as  well  as  front  van’ou.®  portions  a  dinner  at  The  C*'®®”*’''®’''  “  '''L'' j demobilized  those  !  u  vs  anyvvay. 
brother  General  Manager*  and  in  this  way  is  close  to  ®f  the  United  Utates  come  reports  of  increasing  '  f„YlVKd;SnL''stettinitirrnd\vil- ^  T^  In''  the“7)resem'  ettevim^  ^ 


oreigii  Federal  Bank 


taking  of  financial  importance. 


,  that  the  drop  in  prices— and  the  drop  in  wages  which  ,  Charles  M.  Schwab  recently  ended  a )  Treasury  has  no  money  to  lend  and  ""  institution  would  have 

I  imi-st  aecomnanv  the  rirnn  in  nrices — should  not  he  ner-  ,  „  ...  aamp  resort.  He  nlav.  '  no  money  to  deposit  eveent  for  srov-  !®aP’'ui  of  $1b0.®(>O,0(M>.  an'1  would  te 


is  understood,  from  reliable,  though 


We  own  and  Offer 

Municipal 
&  School 
Boods 

CREDIT  CANADA 


.  .  J  .  ,  .J  .  _  -r. ,  niitinok  not«iih-i  ...  .1  any  (lorseiTienl  Of  the  viciiugn  pro.icri,  n 

wanted  to  leave  uD€a  id.  j  -  wnncHimn  of  buFinesp  io- !  organized  ip  unrlcrstood.  from  r^'liabie,  though  /^CniT  f'AKA¥\A 

We  note,  among  other  things,  that  he  does  nnt  share  tMovmg  picture  Interests  of  Montreal  have  protested  th  t  '  i  to  oporatp  under  the  provisions  of  unofiieial  sources,  have  also  express  vKlil^I  1  vAWAl/A 

wr  view  that  the  restrictions  recently  placed  by  the  to  Premier  Tasehereau  against  the  rulings  of  the  Board,  ^in^rew  Fletcher,  president  of  th®  eJ eoS ami  mk'r'p'an  in  nnane-|  LIMITEE 

finance  Minister  upon  the  Import  of  aecurttles  would  of  Moving  Picture  Ceneors.  claiming  that  dozens  of 'American  Locomotive  uo.  who  is  conditions  prevailed  throughout  such  a  federal  foreism  banking*  .  „  „  .... 

prove  Injurious  to  Canada’s  credit  in  Great  Britain.  Or  j  photo  plays  accepted  by  the  Province  of  Ontario  are !  there  for  a  month,  is  also  of  the  same  world,  or  anything  like  normal  corporation.  .  Dominion  Express  Building 

rather,  bis  view  was  that  it  would  not  permanently  rejected  in  the  Province  of  Quebec.  ^mlnd.  *  *  *  •  i  conditions,  there  would  now  have  There  te  a  growing  sense  of  rcaliz-  Mnntro'il 

affect  Canada’s  future  borrowing  power  in  that  coun-  Our  own  complaint  la  against  the  pictures  the  MON'El.  pf/n  han'k'i'^^*nnr^fhe”dem*orvh7L/^^  alion  that  m  the  pre.®ent  state  of  coni- 

11.  J.  .wv/,..,..  eign  banks.  Bui  the  demoralized  in-  mercial  development  we  cannot  have 

,  Censors  of  the  Province  of  Quebec  have  allowed  to  pass.  I  Money  makes  the  mare  go.  This  ternational  credit  situation  wa.®  too  a  safe  and  steady  domestic  btisine.®s  .  st-.it; - 

Of  more  importance,  at  the  moment,  is  the  com-  This  complaint  is  not  so  much  on  moral  grounds  as  on  ;  reference  to  Southern  Pacific  history  threatening  in  all  its  aspects  to  en-  without  a  continuous  and  equitable  .  '  -r - - - 

parison  made  by  him  between  the  financial  develop-  educational  grounds.  Dime  novel  episodes  form  aIto-| '^®t>ld  not  be  complete  if  it  did  not,  courage  those  who  saw  the  need  and  forei.cn  cominmeroe,  that  the  two  are, 

»..«  I.  ...  ..rt«  .et...  .«>  .re.  .  p.rr.ne,.  0.  »ovU,  S, N  AP.G.  KIROUAC 

few  years.  Between  the  end  of  1918  and  the  end  of)  ment.  It  is  true  that  the  picture  houses,  to  succeed.  J  ja,nes  Stillman  and  their  aissociates  jugt  before  the  law  was  passed  and  a  wide  appeal:  first,  that  such  banks  BOND  DEALER 

August  last,  Canada's  note  issue  decreased  over  $2,000,-1  must  give  the  public  w'hat  It  wants,  so  that  the  dime  ;  recouped,  on  their  own  terms,  the;  for  the  first  four  or  five  months  of  may  not  take  current  depv'sits  sub- 

OOO;  that  of  Great  Britain  increased  $150,000,000;  that  I  novel  enertalnment  probably  represents  the  popular  j  Southern  Pacific  sold  to  smash  the  iy20.  there  were  several  projects  for  '  jeet  to  cheek  in  this  oountry;  sec-  UNION  BANK  BUILDING 

Of  the  United  States,  Increased  $260,000,000.  i  demand.  At  the  same  time,  it  would  seem  that  there  nT^nor^  "’uu't  / n -"''I  i  n  56  St.  Peter  St.  Quebec 

li  «  .  J-  I  •  1,.  1  .  ..  J  man  and  Rogers  ate  no  more.  uut  onie  sla.ge.  1  hey  did  not  gi't  .so  far  bianche.s,  or  incoiporaie  local  _ _ _ 

i  To  make  thia  more  striking,  let  us  reduce  it  to  per- j  is  a  8uffic.ently  discriminating  public  anxious  to  attend  ,ije  potenUalities  of  oil  in  Souibera  I  as  organization,  but  co-ordinating  ,  bi  am  hes  in  foreign  countries  rind  -  . -==- 

capita  form.  Aseuming  8,000,000  population  for  Canada,  I  lM®U*re  if  but  the  proper  class  of  show  could  be  Pacific’s  value  have  incr^sed  vastly,  j  group-s  had  been  assembleiUin  au  in- '  control  them  by  stock  ow  ner.ship.  ThT~Financiai  Tiraes  Ts  pnniea  ac.i 

40,000,000  for  Great  Britain  and  110,000,000  for  the  United  !  s®®tt'’®'1-  Th®  movie  has  a  big  field  open  to  it  In  pic-  Nobody  appreciates  this  more  than  1  formal  way  and  their  duly  authorized  and  so  get  a  more  intimate  hold  on  imbiiehed  at  zjs  crai*  street  West. 

States,  we  might  re-state  the  compari»,m  thus :  In  the  |  tures  of  an  educational  m-der  and  in  the  course  of  time  7® "  Jh;/.’  'hording -’of  |  ZrfnSVerto''sJe  wS'cmiSd'^le  ; IrrUeS 'u' ml>‘"hr “four'adt teahl' : 

{ieriod  mentioned,  Canada  reduced  her  circulation  25c  j  ^***  aouotless  set  around  to  u.  Southern  Pacific  stock.  done.  It  was  underPtood  at  the]  to  opejaie,,  j  David  Burnatd^ 


Dominion  Express  Building 
Montreal. 


NAP.  G.  KIROUAC 

BOND  DEALER 
UNION  BANK  BUILDING 
.56  St.  Peter  St.  Quebec 


published  at  233  ('rale  Btreet  West. 
Uontrsai  by  The  Montreal  Financial 
Times  PuMiehtns  Company.  L.iir.lt- 
cd.  xiontrea!.  BubiDca.  Manag.r, 
David  Burnstda 
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PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


When  Makinil  Your  Will 
Name  This  Trust  Company 
Your  Executor  and  Trustee 

Ask  for  our  Lilerature  on  With 
Our  Officers  invi/e  Consultations 

Crown  Trust  Co. 

"A  Trust  Company  for  the  Public’s  Service” 

146  ST.  JAMES  STREET  MONTREAL 

SAFE  DEPOSIT  BOXES  TO  RENT 


Corporation  Tiiists 
Fiscal  Agent 

Fiscal  Agent  for  Corporatioiui  or  Municipafi  < 
ties,  this  Company  attends  to  sudi  matters  •• 
the  Disbursement  of  Dividendsand  Interest,  Oia 
payment  of  Bonds  and  Coupons,  the  safe 


'V.  P,  Gilhcrl.  well  known  in  locr.l 
brokeiagp  and  financial  cirrles.,  has 
been  .Tdmitted  to  partnerphip  in  the 
Vnvk  brokerage  hotipe  of  E  &  0. 
Randolph,  with  branchrs  and  rorre- 
Pl'oudcntp  in  all  the  leading  cities  of 


keeping  and  application  of  Sinkiag  Funds  to 
their  intended  use. 


I  II.  R.  Tiitiliujto.  of  Tt'roiiio.  ha.' 
been  rle<-lrd  a  i-.ioini>er  of  the  .Mont- 
iral  Stivk 

Mr.  Tndhope  n  a  nieniber  of  .\.  K. 
.\titp.s  .t-  Co.  of  llie  Toronto  Stork  i.\-‘ 
rbange,  so  that  hr.  elettion  tit  tho 
Montreal  Ihnhange  forms  anolhor 
link  between  the  two  exehanges. 


Thotnas  Costello,  for  some  year? 
,|  Textile  .Adviser  and  Dominion  Ap- 
prai.ser  of  Customs,  has  riwjuio'd  his 
position  to  lake  over  the  mun.nge- 
i  ment  of  the  Toronto  hranrh  oi'  the 
O.apital  Trust  Corporation,  whieh 
I  duty  he  asstinies  on  15th  .Noxomber. 


Head  OffieW: 

MONTREAfu 


TOSTa)MB\NY 


AutiMrixed 

Capital  t 

$1,000,000 


j  C.  I’.  Hill  i.s  a  native-bo"n  -Aineri- 
iran.  who  h.is  t.iken  a  prominent  part 
in  the  dex  elopnieni  of  mining  itroper- 
jties  in  Canatla  and  the  Cnited  States, 
jCoining  to  Albetla  in  1P01.  Mr.  Hill 
jbeeaine  a  Canadiiin  eiii/.i'n  in  lOd). 

I  He  siarix'tl  his  bii.siness  eaicer  with 
jthe  .laekson  and  .Sliarp  .Maniifactiir- 
I  ing  Companx  in  Wilininsion.  Itela- 
iwarx';  held  various  positions  in  *he 
j<lepartmenl  of  (  nnstrtiet.  on.  designing 
and  (iperating  with  the  I’nllinan  P.al- 
aee  Car  Company.  .Nt'xv  York,  tiud 
i"ilh  the  .\oriheni  I’acific  and  Gieat 
!  -N’orll  tern  Railway.  St.  I’atil;  xx  rti“  in 
iterestnl  in  mining,  engineering  tind 
I  Itro;  pel  ting  in  Montana,  and  Eastern 
Hritish  Columbia. 

He  establi.'hed  the  toxxii  of  Port 
Hill,  Idaho,  and  al.“o  the  town  of 
Hillere.st,  Alberta:  toetited  and  rt’s- 
tovered  Kitcbener  Iron  Range,  noxx 
oxvned  by  the  C.P.R.  and  C.  I’.  Hill. 
He  spent  Piiio  in  the  Klondxke:  de¬ 
veloped  Kiie.hener  Iron  Range  in 
P'dl.  and  pstablishi  (1  the  Hillere*-* 
Collieries  and  llillcrest  Coal  f.  Coke 
Co.,  l.imiled,  and  is  a  director  of  b  lit 


MERCHANTS  BANK  BLDG,  (St.  P.tor  St.  Ea«f«' 


French  GoAcmment  Loan  6% 


Anew  NATION.AE  loan  of  perpetual  ‘Tentes”  6''c  (in  francs) 
will  be  issued  at  par.  in  France  on  and  from  October  20,  up  to 
November  30.  1920;  the  “rentes”  will  not  be  converted  before 
the  1st  of  January,  1931,  and  will  be  free  from  all  present  and  future 
French  taxes. 

In  order  to  give  Frenchmen  residing  in  Canada  and  friends  of 
France  an  opportunity  of  subscribing  to  this  loan, 

subscriptions  will  be  received,  on  and  from  October  20, 
up  to  November  30.  at  the  French  Consulate- General  in 
Montreal  (50  W.,  Notre  Dame  St.)  and  at  the  French 
Consular  Agencies 

at  Vancouver  (B.C.  ).  Regina  Sask.'',  Winnipeg  Man.  , Toronto  (Ont.  ■, 
Quebec  (P.Q.',  Halifax  and  North  Sydney  tN.S.I,  and  St.  John  (N.B). 


The  Pioneer  .Vppraisal  Orj^anization  of  iCanada 

Bataralishoct  190B 

OwIhb  In  the  rnplil  ern,,  tli  of  •.  .r  ..  «"  An,.,,  moved  li 

more  eoinmoilioii.  offlrrs,  oar  ntaff.  nire.ndy  eotutldrrnble 

number*.  I*  betna  Inrxely  niiKnirnted. 

tVe  nre  thepetore  nlile  hn  oKsiire  proKpevtl,*-  e^entn  of  i 
prompt  affenllon  fo  nny  ,voek  thnt  mny  be  enfrm»te<|  to  ns. 

Oar  iiiiiqne  npprnUnl  e  tperieni-e  In  ('anndn.  eovry/tna  as  It  di 
•T  perfoil  of  rirteen  years,  ansi  In, esf icntlons  of  propc-tlrs  repreari 
Ina  rvrry  line  of  Industry  that  Is  eareled  on  thasvnffliout  the  l)n 
Inlon.  qualifies  ns  In  a  very  apeelnl  mnnnrr  to  undertake  apprat' 
srrvler  of  evrry  description. 

Corrnatiandeneo  Invltnd 

Head  Office  -  364- University  St.  -  Montre 

TORONTO  N'FW  XORK 

Ro,.l  Hank  Building 


the  Cnited  .St.nes  and  CanailU.  Mr. 
Gilhert  for  the  past  five  years  heiiyg 
manager  of  the  Montreal  offire. 

■Vfier  receivin.g  his  university 
training  Mr.  Gilbt'rt  deeideii  to  fol¬ 
low  the  jtrofession  of  engineerin.c. 
and  after  a  wide  experience  in  t.hi.= 
eonnei'tion  in  the  Cnived  Sltitcs  and 
Canada  he  turned  to  the  financial 
field,  entering  the  New  A'ork  ofllee  ol 
E.  &  C.  Randolph.  Within  a  short 
Time  he  was  appointed  assisiant 
manager  of  the  foreign  department 
of  the  company,  later  becoming  man- 
a.ger,  from  which  iKiint  he  worked 
through  the  various  branehe.s  of  the 
Randolph  biisines.s  until  promitod  to 
take  charge  of  the  Montreal  ofllee. 


Subscriptions  will  be  paid  with  Canadian  money 
according  to  the  rate  of  exchange  of  the  previous  day. 


City  of  Toronto 


RENE-T.  IIECLERC 


Sir  H.  .Montague  Allan  has  been 
eletirri  .t  Director  of  the  G’,;riraiitee 
Comiiany  of  North  .Amerle.t 

Sir  Montagu's  election  to  Tim 
Guarantee  txoard  was  to  fill  ilie 
vacaiirx  caused  by  the  death  of  K.  I. 
Hebdeti  of  the  .Merehant.s  Raul,  of 
Canada. 


E.  .\.  Aiott.  foi  liter  we.stern  man¬ 
ager  of  the  Coekshiitt  Plow  Company 
in  Winnipeg,  wits  pre.venied  with  a 
very  fine  English  suitease  tiy  the 
branrli  managers  and  employees  of 
the  firm  in  the  west,  previous  to  his 
departure  for  the  east.  Mr.  Molt 
has  been  promoted  to  .i  vice-presi¬ 
dency  in  the  companx  and  as  such 
will  act  as  assistant  general-m.anager 
and  assistant  treastinr. 


(Eateblished  1901 


Housing  and  School 
Bonds 


Edxxard  Krowde  Seagram  is  one  of 
the  youneei  coterie  of  xxell-knoxvn 
indiustrial  and  financial  leaders  in 
Ontario.  In  adiiition  fo  occupying 
the  position  of  iiri  sident  of  H  e  large 
distilling  house  of  .1.  E.  Seagram  a.- 
Sons,  be  i.s  iiresident  of  tlu'  Globe 
Furniture  Co.,  of  Waterloo:  vice- 
president.  Waterloo  County  Doan  and  j 
Savings  Comiiany:  3rd  x  .ce-iiresi- 
dent.  Domiiiinn  Dife  .Assurance  Co. 
and  pitsident  of  the  Waterloo  Rink 


iiMirtr' 


These  Bonds  are  a  finst  charge  asainst  the  entire 
assets  and  i^venue  of  the  City  of  Toronto — the  second 
wealthiest  city  in  Canada. 


Our  Service  to  Investors, 


CONVERSIONS 


eompaniw  He  is  also  director  of 
tlie  I’ai  ilic  Coast  Collieries  and  the 
A'irgiiiia  Coal  A.-  Coke  (Vj.,  and  is 
jxresident  of  the  Maelauin  Underfeed 
.Sinker  <  o  ,  Toronto.  Mr.  Hill  resides 
in  Moniri'al 


As.sessed  Valuation 
Net  Debt . 


Mr.  .Seacrani  has  a 
friends  in  Montreal.  In 
ed  his  idtieation  at  Me 
•After  .graduation,  lie 
xxiili  his  lathi  1.  .1  I 


'T'HE  conversion  of  Bonds  or  .Seciiri- 
A  tics  into  cash  and  the  repurchase 
of  more  remunerative  holdings  requires 
knowledge  ol  market  con¬ 
dition. 

We  undertake  all  such  transactioni^  for 
our  clients,  safeguarding  them  .igainst 
possible  loss  and  securing  their  capital 
against  contingencies  rhai  might  arise 
through  ill-advised  inxestments. 

An  analysis  of  the  siiuation  so  far  as 
it  cfMuerns  the  individii.il,  is  furnished 
at  frequent  intervals  to  those  wlio 
entrust  their  affairs  to  us. 


The  EaKtern  &  Western  Dand  i  or- 
poralion.  Toronto,  has  elected  1).  .1 . 


1921  to  1929  issues  to  >ield 
1930  to  1939  issues  to  yield 
1940  t«  lO-IO  issues  to  yield 


Stock  Markets  Have  Seldom 
Offered  Such  Opportunities 
To  Investors- --Steady  Buying 


WEST  SHOWING 
M3FE  INTEREST 
IN  SEClRITiES 


Wire  or  Phone  Orders  at  Our  Expense, 


xaliie  liy  tlie  geiiiu’al  public  nor  by 
giix crnmeiit.  I  nrortiinalely.  tlic 
position  of  affairs  xv.as  in  no  wise 
overstated,  and  it  may  he  said  Ibar 
three  of  Hie  hugest  refineries  in  Can- 
aila  have  luai  I  i<  ally  tieen  niiru?d.  in 
eonsei|iienci'.  The  general  siluaHon 
iiad  already  berome  guile  involved  by 
reason  of  the  shrinking  of  the  values 
of  inventories  of  xarioiis  indtisirie.s. 
and  Hie  eollapse  of  Hie  sugar  market 
came  a'  a  most  inopiiortune  inoiuenl 
for  all.  ^ 

Hast  week  it  x'- as  aniioiinceil  tlmt 
the  banks  bad  lons!  iiteil  to  lend  some 
aid  for  Hie  support  of  Hie  slock  niar- 
kcl.  This  aniiomiiciMi  111  iiiuloul'led  • 
ly  bad  good  effect,  but  any  xx  bo  look 
I  II  for  all  advance  to  dexciop  ;u  con- 
‘igiicnce,  XX  ere  disappointed.  In 
fact,  priees  xxerc  loxxer  dnriiig  Hh' 
lia.sl  xxeek.  on  many  issues,  ilian  pio- 
vio'jsly.  .\i  Hie  same  lime,  it  is  gen 
eitilly  fell  lliat  the  siHialion  i.s  xxell 
Ml  baud  and  tbai  Hie  moment  Wall 
.Slice’  g*;is  oxer  Us  flight,  i  ixnadian 
siock.s  slioiild  I  xiierietice  a  sliarp  n  - 
cox  ery. 


Before  You  Invest,  Consult  Us 


.faivis  Building  INMSTWENT  BANKERS 

TORONTO  ESTABU3HED  1891 

»  CORRESPONDENTS  t 

LONDON. ENG  NEW  YORK  MONTREAL  WINNIPEQ 


MAY  WE  ADVISE  YOU 


frilnitary  markets.  The  situation, 
bnxxexer,  reprcseniis  a  great  change 
in  The  cit.x's  financial  outlook.  .'«exen 
year.”,  ago  one  bond  and  finam  ial 
hou.=e  did  a  roniparatively  insignifi¬ 
cant  amoiini  of  business.  To-day 
there  are  at  least  a  dozen  financial 
esinhlishnients  t.brix'ing  as  a  lesnlt  of 
of  Hie  pnhlic'-s  eagerne.ss  to  pnrrlia.se 
inx  e.st  nients. 

Ilonil  Itiisiness  lieteloping. 

It  is  signifleant  Hiai  bond  ilea’.ers 
XX ho  inxaded  Winnipeg  first  rame.  noi 
to  sell,  but  to  buy.  The  offices  here 
xxere  the  headguarKTs  from  wliieb 
bids  were  made  for  numerous  niii- 
nicipnl.  school  and  other  debentures. 
In  tiie  town  lot  days  nobody  lioiight 
liondfs.  Jit  the.sp  times  the  rexerse  is 
the  s  ttiation.  and  there  are  few  xvlio: 
dispute  that  the  West  is  the  better' 
lor  the  change. 

Hut  while  i'llaniioba  became  an  in¬ 
vesting  provinre  during  Hie  eoiirge 
of  the  war  .‘Saskatchewan  and  .Alberta 
h.tve  not  progressed  in  this  direction 
to  the  same  extent.  AA’innipeg  as 
the  metropolis  of  the  West  has  large¬ 
ly  been  responsible  for  the  change 
which  hafi  iieen  effected  in  this  piox- 
ince.  The  v.ast  areas  of  agrii  nliiiral 
lands,  the  rapid  eolonizatioti  and  the 
I  enormous  demands  for  capital  for 
primitive  development  purjioses  will 
mean  that  these  provinces  will 
bp*a  longer  time  in  attaining  Hie  po¬ 
sition  which  Manitoba  now  enjoys, 
but  the  transition  has  set  in 

F.xperl  Big  Capital  Demands.  I 
The  outlook  is,  however,  that  thej 
new  mining  districts  of  northern 
Manitoba  and  the  tar  sands  and  oil  of 
iAiberia’s  hinterlands  will  In  the  fu¬ 
ture  make  big  demands,  on  we.stern, 
capital.  The  demand  of  the  western  ' , 
proivinces  to  manage  their  own  natu- 
rat  resources  which  i.s  being  made 
with  such  insistence  at  the  present  [ 
time  Indicates  the  West's  desire  to 
manage  Its  own  colonization  prob-j  ' 
lems.  All  of  these  enterprises.  If  de- 1 


WHY? 


WE  OFFER 

DomililiMi  f  orp.  prrfrrrrd.  in  .Tleld  '**4% 

KoinlnlMtlfinln  f*fM%rr  i  f»..  «tork.  tn 
I’rlrf  A  i  v..  5'’r  HnnriA*  tlur  1010, 

Uoiiiirlhin  (  nr  A  I'fUindr.A  i  n.  H'‘r  llond«*  duo  lO.'TO,  in  rlold 
''linniitlgan  1  ollon  in.,  il' .  IlnndA,  duo  lOtO.  I0  ylold  is'i? 

Full  PartiruiarR  on  Application 

The  National  Bond  Co.  (Inc.) 

DOMI.MO.N  EXPRESS  BlIEDl.Mi.  -  MO.NTREAL 


A  on  did  not  fotgcl  to  in¬ 
sure  your  house  or  your 
motor  last  year,  but  did  you 
make  your  Will  and  thus 
provide  for  a  proper  ad¬ 
ministration  of  your  affairs 
in  rase  of  your  death.’ 


The  recent  deeliiie  in 
speeiilafiTe  s  e  c  it  r  i  1  ies 
foreiid  certain  I’reier- 
red  storks  to  artifleHl); 
low  levels.  tVe  have 
prepared  a  rireiilar 
de,-]Hng  with  the  extra¬ 
ordinary  attractiveness 
of  certain  Preferred 
stocks.  A  ropy  will  J 
X  be  sent  for  the  Mi 
\  asking.  /(R 


'  ohali.  D.ome  viiti's  l.imileil.  and 
other  mine,  in  Hie  rorr'iiiiiie  district, 
Ontario,  are  importing  miners  from 
Wales.  The  fii'-t  lot  of  2'"  arrivro 
leeently  and  are  noxx  work. 

Iionie  i.s  operating  at  nlioiit  45  p.c. 
icapaeity.  l.abnr  S' airily  and  coal 
shoitage  hrxe  hren  Hm  domin.nnt  far- 
tor.s  wbirh  iiaxe  reiai'b  i  operations 
since  tlie  war  starteii.  .\  plentiful 
labor  supply  and  nion  coal  would  en¬ 
able  thi.s  big  gold  jirodiicer  to  rnn  at 
capacity  ,  which  it  lias  noi  done  sinre 
pre-xx-ar  days,  l•■urHle.  more,  an 
abundance  of  fuel  xxoubi  .go  a  long' 
way  toward  rediu  jiiK  em  l.-. 

With  the  taking  oxer  of  Dome  Ex¬ 
tension  the  pioiicrty  now  romprises 
more  than  V"*'  acie-.  gixing  it  the 
largest  acreage  o'  any  mine  in  the 
Porrnpine  district.  Twenty-four  new- 
drilling  machines  have  teen  started 
np  and  others  will  folioxx  as  more 
miners  are  put  to  work. 


See  us  at  once  and  make 
good  the  omi.ssion  of  1919. 
Make  y'our  Will  now. 


t  en/er  villi  eiir  Estates 
Depaitmrnt. 


!  front inued  from  Pagre  1.) 

jand  is  allied  willi  the  Runnah  Oil 
|f  timiiaiiy,  a  Sroiti.^li  owned  lomern 
()f  great  JM osperit.v.  D  lias  also  pur- 
!  (  based  tlie  Rritisli  I’etroleum  Com 
i  Iian.x  and  Hie  Dotneliglit  I->rtroleiim 
D  Ompan.x.  wliiib  xxere  dislrihiiting 
I  Ol  gaiii/ation.-t  of  jietroieum  formed 
I  mainly  l'>  Russian  intrri'.sLs  before 
Hie  war. 

The  l  ajiiial  of  Hie  .  Anglo- Persian 
Oil  Coiiijianv.  whieti  i<-  the  only  or¬ 
ganization  imli  iiendeii!  of  Dutch  or 
Aliieriiail  MiteriMs.  j.=  t;  1 2.,5nn.0((O 
sterling,  iwn-thiids  of  xvliiili  i.s  held 
by  tbf  Hi  'tisli  Govei  nriient.  The  capi¬ 
tal  of  tlie  new  French  rf.mptMiy  xvill 
be  ij  1,11011, no'i  .sieiling.  and  .Sir  Uasil 
Zaliiiroff  .stati  s  that  the  eomliine  may 
eventually  im  reuse  its  capital  to  asj 
much  as  £ fio.ooO.hOd  sterling. 


Union  Trust  Compa  ny 


MC99Y  W  O'-OStA* 
TORONTO  Cdt  e«y 


STOBIEFORLONCaCa 

PffmbershmntoStockExcha^ 


Providing  Income  Returns  of  6  to  7'' , 

Be  have  ready  for  distriiiiitiiin  a  selerf  li.st  of  offerings 
in  f.overnDieiil  nnd  Muiileipfii  Seriiiities  whieh  we  will 
be  pleasiMl  In  iiiuil  upon  rei|iiest  for  .voiir  eniivideration. 


4^  on  Soii/^s  —  WikdrowohJm  by  Ohsqtio 


10*12  KING  STREET  EAST  ^ 
HAMILTON  TORONTO  BRANTFOKO 


CANADIAN  DEBENTLiRES  CORPORATION  Limited 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 


K.  Fleming.  .Hanager, 
Telephiiiie 
Adelaide 


NOTICE 


Corporations  in  Seed  of 
Additional  Capital 


EXECUTIVE  OFFICES: 

Room  204  RortI  Baak  Bld(.,  Torooto,  Oat. 

PEBCV  r.  DEEBtE.  Pr.iidrnt 
FRF.D.  tK)BM£I£R,  Sccf-Treisurer 
CHARLES  T.  I.I£F,  C«n«rfiBn  Supt. 
F£RCA  B)SSH£,  Sitpt..  Mootreal  l>i>trict 


$37,000,000  IN  GOLD 


If  you  have  500  stock¬ 
holders  or  over  and  can  use 
$100,000  to  $1,000,000  ad¬ 
ditional  capital  communi¬ 
cate  at  once. 

Box  7.),  Financial  Times. 

Toronto. 

All  communications  held 
in  strict  confidence. 


Thix  repre.-enis  tlie  prodii(lii)ii  uf  llolluiger  ( 'onsolul.itexl 
111  than  H'li  yuai.'^  of  o[>eration. 

(  ti/// /j/t  fr  fin  ^  if>/f  ra^hrif/ co/iciruftii/  i/ti.'t  Hrent  coftifxiny 

tift  tjirt  ft  t.’i 

Gibson's  Timely  Service  Bulleti 

the  latest  i.ism  oj  v'hwh  i,t  rcuuij  fir  iniuhny.  \\  rite  fyr  i/our 


BRANCH  OFFICES 
H.AMILTON,  -  -  -  On 
MO.MREAL.  .  -  .  yi 

•ST.  f;ATHARl.NES,  -  On 
KirCHENER.  -  -  On 
WI.NDSOR.  ...  On 
WINNIPEG,  -  -  .ManI 
BR.\NI>O.N.  -  -  ManI 

BR.ANTFORII.  -  -  On 

QIEBEC.  .  .  .  .  Oii 
ttHERBROOKE,  -  -  Qu 
HAILEYBIRV.  -  -  On 
OTTAWA.  ....  On 
SUDBIRY,  ...  On 
PORT  ARTHLU.  -  On 
SAEXT  STE.  MARIE.  On 
OSHAWA.  ....  On 
PETERBORO.  -  -  On 
LONDO.N,  ....  On 

.SOREL. . Ou 

THREE  RIVERS.  -  Qu 


HOMER  L.  GIBSON  &  COMPANY 

70.3  4-5  Bank  of  Huniilton  Building, 

TORONTO. 
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IPinancial  Devi^opments  on  Pacific  Coas^ 

PMCE  CUTTING  jNQ  W  FUEL  iffiK  MnG  OF  I 
WAR  ON  COAL  OIL  FEARED  BY  AU  FISH  TRAPS! 
AT  VmUVER;  SNIPPING  MENlANO  SEINES  B.a 

Major  Gale  Makes  Provisional ;  Canadian  Roherl  Dollar  S,  S.  Fishermen’s  Proleclive  Asso-  j 


POLICY 


RAVIXa  GRADED  OT  R  PRICES  PTRICT- 
IjY  m  AOrORDAXCE  M  ITH  QVATfTY, 
WE  DO  AOT  .VOTV  7V.Y/I  DVRSEI.VES 
OVERBURDENED  WITH  SUITS  PRli  ED 
ABOVE  THEIR  READ  VAI.VE  fOP 
THIS  REASON  IT  IS  rxXECESSA  RY' 
FOR  US  TO  OFFER  STARTLING  RE¬ 
DUCTIONS  IN  ORDER  TO  UNLOAD 
OVER-PRICED  GOODS  OUR  CAREFUL 
AND  CONSCIENTIOUS  MERCHANDIS¬ 
ING  POLICY  IS  ONE  OF  OUR  PET 
PRIDES. 

Saits  and  Overcoats  from  $45 


ArranRemenf  s  to  Bring, 
Ten  Thousand  Tons  of  Coali 
I  fnto  the  City  From  Alberta} 
— May  Have  a  Civic  Coal, 
Yard.  I 

Vancoiivpi^— .Mayor  Cialp  raised  a  ■ 
hornet's  neat  rerenlly  when  he  an-  • 


Co.;  C.  I’.  O.  S.:  Union  S.  S.  j 
Co.;  and  Canadian- Austral- 1 
asian  t-ine  Fill  Their  Tanks! 
From  Union  Oil  Co.  of  Cali¬ 
fornia — No  Fear  of  Shortage. 


elation  Ask  Hon.  C.  C.  BaJ- 
lantyne  to  Fulfill  Promise  to , 
Bring  About  Elimination  of: 
All  Fish-destroying  Equip- 1 
ment  in  B.  C.  Waters 

New  'LA  p.sf minster. — At  e  well  at-  1 


The  Premier  Industrial  Investment 
of  Western  Canada 

GREGORY  TIRE  &  RUBBER  CO. 

LIMITED 

Folly  pnlil.  BOD-asBe*<lbIe  ithamt  of  the  orlsinnl  rapitni 

Tanronrer  Is  admittedly  tJie  most  losiral  location 
*.  in  Canada  for  the  establishment  of  a  niliber  coeds  fac¬ 
tory.  It  Is  the  port  of  entry  for  crude  ruhbej. 

Capital . .  fijtoo.ooo  R*  iMcGivern  &  Co., 

Eat.  Factory  ootpat  S.OOO.OOO  Limited, 

Aaaeta  . . .  1,200.000  FISC  AL  AI.EXTS 

LlabUlttes .  nil  Standnril  Book  Bide 

VAACOri ER 


Full  fnformatlM  on  Request. 


hornefs  nc-it  rfcrnlly  when  he  an- 1  Thp  recent  annonnrement  regard-  TVe.sfminster. — At  a  well  at- 

nounrod  that  he  had  made  provision-;  jns;  f„pi  f,j|  «iii  have  no  effeet.  on  (tended  meetinc  of  the  B.  C.  Fisher- 1 
al  arrangements  w  hereby  10. non  tons  the  waterfront,  ucrordinj:  to  local  j  Eton's  Protective  Association,  presid- 
of  coal  would  he  sliipped  info  this  |  The  < 'anadian  Robert  U*!  over  by  President  T.  Wiedmin, 

city  from  the  Rlaekstone  mine  ln;j)fj|]g,,  steamship  t'ompany  feenres  held  in  the  committee  rooms  of  the 
Alberta  to  be  retailed  at  .$11,50.  The  ,-jj.  p„ppj,.  fyr,^  T'nlon  Oil  Army  and  Navy  Veterans'  Associa- ^ 

present  refa.il  priee  of  i'anrottver  Is  j  fnmpany  of  ralifomia.  and  the  p.  ( Hon  recently,  the  secretary  was  in¬ 
land  coal  here  is  .$1.5  and  there  was  q  <-  i:pj,,n  s  I'o..  and  f'anadian- 1 ^^footed  to  send  to  Dominion  See.re- 
talk  of  it  goina  hieher,  faical  ''fto**  Australasian  l.ir.e  fill  the  tanks  of  tai'V  Crystal  Invlng  of  the  Army  and 
firms  challenced  the  mayor's  figures  their  steanier.s  fiem  the  same  source.  Navy  Veter8-ns  in  f'anada  a  letter  of 
and  also  declared  that  the  Black.slone  j.,ppp  gpttjnj;  f,jp|  I  hearty  thanks  and  appreciation  to  the 

coal  is  inferior  to  island  coal  from  the  Impenal  Oil  Company,  hut  (officers  and  delegates  of  the  asso- 


MAXBEA1 


229  StJamei 


S  LIMITED 

L  Montreal 


;coa1  IS  inferior  to  island  real  .Fiis  f,.p,p  ,^p  |p,pp,,3l  Oil  Companv.  but  officers  and  delegates  of  the  asso- 
I  wor.ship  Floiitlv  denied  both  ‘’ha pf^cia Is  of  the  lompanv  state  that  elation  at  the  recent,  annual  conven- 

j  and  .several  conferences  were  held  ,,^p^  understand  that  the  announee-  tion  in  Victoria  for  the  splendid  reso- 

|at  the  eity  hall.  He  earned  ttm  war,  ^  gteamf^hip  ''*l>on  on  British  Columbia  fisheries 

I  into  the  dealers-  ramp  bv  'a'''ng  j  _  matters,  and  heartily  endorsing  this 

I  that  there  is  no  rompetitioii  among'  r>  ■  ^  .  s.  resnliitioii.  ' 

|the  island  operators  and  that  in- 1  Hrosjfipnt  c  ry  .  niiman,  tirp.  The  meeting  again,  went  on  record ! 
j  dependent  firms  cannot  get  ihai  coal  ,  "■  as  stronglv  in  favor  of  motor  boats! 

;at  any  pnee.  One  oufeome  may  he  Imperial  Oil  i  ptnpany  of  f  anada.  in  |  ^,1  fishing  districts,  and 


"In  the  Financial  District.” 

UPTOWN  SHOP,  463  ST.  CATHERINE  ST.  WEST. 


C.  A.  B06ERT  RE-ELECTED  CANADIAN  FUR  AUCTION 
BANKERS’  PRESIDENT  TO  BE  HELD  JANUARY 


Toronto. — So  official  statement 
was  issued  in  eonnectinn  with  the 
annual  meeting  of  the  Canadian 
Bankers'  Association,  hut  it  i.t  under 
stood  that  the  manner  in  which  the 
financial  affairs  of  the  potmtry  were 
difnj.'scd  rescaled  mo'ilrr.aic  optim¬ 
ism.  It  's  .said  that  the  meniherr-  ot 


the  .nnnouiiepmeiit  is  officially 
(made  at  ilip  iic.td  office  nf  the  Csn- 
.sflien  I'tir  Aiieiion  Sales  t'onipany 


the  island  operators  and  mat  ’U' '  '  The  meeting  again,  went  on  record . 

dependent  firms  cannot  get  ihai  coal  "■  as  stronglv  in  favor  of  motor  boats! 

at  any  pnee.  One  outcome  may  he  Imperial  Oil  i  ptnpany  of  fanada.  in  |  ^,,1  fishing  districts,  and 

the  establishment  of  a  rivu  -oal  j  »  Press  derp.-tt,  h.  ami  .Nfi.  (  .  Rols-  ^  strong  letter  of  protest! 

yard.  The  eity  itself  ii.ses  a  barge  Ion.  loeal  manager,  ,n  an  interview.  |  reference  to  the! 

amount  of  coal  in  the  civic  buildings.  Snn  an  ate-oluie  dental  to  the  .story  ;  Questionnaires  were ' 

General  Hospital,  srhools,  etr,  and  hab  was  pm, lefi  ,n  an  evening  paper  ,ortion  of  the  fishermen  up , 

i,  appears  likely  that  an  order  will  ’  to  the  effc. ,  th.st  the  company  s  plant  i  „„^ption  It  was.  stat- i 

I.e  put  in  for  Blackstone  coal,  whirb  |  -at  loco  would  !,<>  <’inse,j  from  Deccm- :  p,;  ,^3,  method  was  distinctly! 

is  mined  with  the  minimum  amount  ,  her  I  to  lune  I  roving  to  the  lark  |  inform' 

of  rost  and  which  is  sairl  to  analyse  ■  of  fuel  ml.  department  as  to  the  true  feeling' 

wuIL  Mr.  Htuart  <  an)orr.!i,  nf  inr  ;  'pj^p  hoih  bead  of- 1  of  the  matoritv  of  fisbermen  in  this! 

Pacitie  Construction  Compan.\  of  :  fipc  j„ronio  .and  in  ibr  ritv,  state  cfjnneetfon 

this  cjt.v.  ifi  president  of  the  Tllack  -  |  that  the  shortage  r.f  fue)  oil  in  Cali-]  Fishem  Onesfirkn  ' 

.stone  Collieries.  !  fornia  ’ha  -  nothing  whatever  to  do  -rj,p  w-as  also 'renuested 

'*'  '•'=  h™’.' 

rfkoly  10  coiuVri  i,s  oo.sl.i;..  nm  1  ai'JI.'i™, '.'",1;'  .."if  T."  h'.lMW  '™'''  "i 

back  to  roal  burners  It  is  under-  .  .1  J  I  ie.s.  to  make  a  definite  statement  as: 

nacK  to  coat  riiiinet.s.  it  ,s  iiiiori  |  than  ever  now-  a,  the  refinerv,  satd  m.  F,rir,=.ir.o^ iho 


that  its  next' -.ale  will  open  on  .Tanu- »his  was  decided  nn  during  Manager 


,ary  lllsi  ne;,i,  .and  lie  I’ontinucd  for 


Vtee-Presidenf 


i  that  Me.xiran 


kp  the  'IIP  T']''  "T;''  contrarterj  fo,-  „oii1d  not  be  d 


pbaif.  of  tin' 
wliii-lt  ii  na; 


rfgui:ii  fill  auction 

'ep-id'’'rcd  jnad\isah|e 
III  the  enuditirin  of  the 


the  Association  feel  that  the  .situa-  'P  tn  ii>e  rnur  itinn  o  tie 

lion  in  Canada  is  well  in  hand.  t 

,  .  J  r,  •  >ke  i-ompnir.  Im-  a  -libeial  suppl;, 

r.  A.  Bogert  was  re.e)eetefi  Prev,,-  m  ^ock 

dent  of  the  AiJisociation.  and  the  other  ^iffeveri  ai  the  forth.  -oniiug  sale 

Officer?  w^rr  rr-elert^-d  for  tho  rom- 

ing  r^GSr,  a?  follO'^c*.  rvir'  i  nnarUfm  ‘vnlr  fnllot\Q  thft  fill* 


started  earl.v  in  the  New  Tear. 

NEW  PULP  ANDTaPER 
MILL  IN  BR.  COLUMBIA 


■A.  M'liitelork.  loeal 


sn.triage  m  tue,  oil  ,n  tan-]  Fishen  Qupslion.  ' 

la  .  nothing  whatever  u,  do  -r„g  was  also  requested 

■  lug  i.fipery  at  loeo.  as  iff,  write  to  the  Hon  C  C.  Ballan-' 
,  -lil  heing  r.fined  there  Minister  of  Afarine  and  Fisher- ! 

?r  now.  e  will  hr  husie,  I  make  a  definite  statement  as; 

u  now  a,  1  '■‘'tinf  r' •  satd  ,  ,f,  fjjj,  jf,„  f,^  fijp 

bolston  Ho  prun  ed  out  If, f,,  f^aps  and  seines  in 
siran  riinte  ml  had  ooen  (-’fjiumhla  waters,  as  promised 

wj  for  but  would  not  be  de  ,n  Messrs.  Wiedeman  .and  Maiden  dur- ' 
lere  till  .lune  1  and  to  brings,,.  ,.pf.pn,  -^vest- i 

here  and  refine  it  tw  o  big  I  It  was  pointed  out  that 

aie  non  being  htiilt  and  .f,„.mg  in  present  state  of  affairs  on  i 
g  taut.-  are  to  be  elected  tyio  West  c’oast,  by  reason  of  traps 
Und  seines  being  in  operation,  it] 
.Scriniis  Prnhletn.  mitigates  again.st  any  fishermen's 

,  ,  ,  ^  ,  I  commtiniiif  s  or  permanent  homes' 

i.su.t  of  ihe  orders  issued  pping  established  there  by  the  ac- 


SCOTT  REALTY  CO. 


BUSINESS  LOC4TERS 

410  Rogers  Building 
407  Granville  Street 
VANCOUVER,  B.  C. 

TELEPHONE  SEV.  4272 


Houses  and  Lois,  Business  Properly,  I>naD.«,  Insurance. 
Hotels,  Apartments,  Rooming  House’s,  (  afes, 
Farms,  Timbers,  Saw  Mills. 


liyered  here  tin  .iiiue  1  and  to  bring 
the  oil  here  and  refine  it,  two  big 
tankers  are  now  being  htiiit  and 
three  inp  taut.-  are  to  ire  erected 
at  toco. 

.Seriniis  Prohletn. 


MEXICAN  PET.  SEFl  RF.S 


FREIGHT  RATES 

HOLD  UP  LUMBER: 


Ml  Mrlutrrr  Blk 
WINNIPEC, 


ing  .,ear,  as  lotiow.-.  i  anadian  s.ale  follows  the  fur  manager  of  the  i  iinard  lune.  who  has  to  the  effe.-t  that  .ifter  the  end  of  tjyf.  fjfhermen. 

Honorary  rrr.sjdent.. ;  Sir  lidmund  auction  wlnrti  is  s.  hcduled  to  oi’-en  in  iupt  returned  from  an  extende.l  trip  |  this  year  no  further  delivery  of  fuel!  ‘  _ 

AAalker,  Sir  George  Burn.  Sir  II.  V.  New  Vork  on  .I.inuar;’  17th.  through  the  Kootenay  distrief  an'l  oil  woiil.l  I.e  made  Ri  the  city,  a  ,  rnr|A|JT  DATCC  SII  Mrlutr,. B!k 

Meredith,  E.  1..  Frarw.  _  djf,  Okanagan  V, alley,  atate.s  that  the  .".erious  luolibnu  i;;  '  onfronting  many  rntllllll  KA I  tw  WINMPEC, 

Vice-Presidents:  Sir  k'rederjek  I'O- CALIFdRNH  VI\  'rilT.  CAN.  Okanagan  \alley  growers  fared  mueh  '  of  the  hi~  building.’;  and  institution,.,  j  IJAI  Fk  III)  I  llllHrA  *  . .  ' 

'VT-'llliams-Taylor,  .Sir  ,fohn  \ird,  H  A,  \ni\N  PkClFTC  KOCKIES,  better  than  those  of  Wenatchee  and  ')ne.  of  those  mo-u  -wriously  affeeted  ^yLlJ  Mp  I  yMKr  If  | _ r-’!L_sess 

RicJiardson.  and  c.  E.  N'eiii,  California  offer-  to  the  tourist  and  Yakima.,  getting  $2.75  a  box-  on  the  is  the  schwl  s.-T-tem.  At  present  (  ■  ( .. 

Executive  Council;  'I'homa.s  F.  pleasure-.seckpr  all  the  reQuirements  average  for  their  apples,  while  the  -  there  arc  twelxe  .vclurolsi  and  the  ~  ~  rk  rtw 

How,  B.  C  Pratt.  N.  Lavoie,  Tr  <  and  .atti ariion.s  of  the  ideal  outing  American  growers,  'vaittng  tor  hig  '  sehool  ho-m  d  otBre.x;  being  heated  b.v  ,  '  as^hing'on  Recent  in.ci^8ses  ofi  D  U 
Macarow'.  Tancrede  Bienvepu.  II.  li  region  Ov  ing  to  the  climate  — which  prices,  are  being  forced  to  unload  -at  the  fuel  oil,  I  from  .j.x  to  4(1  per  cent,  in  Canadian,  11.  I  •  vUi 

Shaw,  .J.  P.  Pell,  C.  H.  Easson.  Beau-  is  congenial,  sninmer  and  winter  from  $1.75  to  $3. dO.  The  Okanagan  .  ]  railw ay  freight  rates  had  practically  BOND 

dry  Leman.  TV.  Moffatt,  .T.  Cooper  alike-:California  is  .available  for  out  Valley  crop  w-as  short,  hut  the  ipial  |  .stopped  lumber  shipment  from  Brit- 

Mason.  .A.  H.  Walker  and  H.  n.  of  dnoi- rerreation  the  year  ’round  ity  eveellenf.  ’’  Pni/lTDkfMCklT  MADIklT  '  olumhia  to  the  1  nited  States. 

Powell.  ,  If  you  decide  to  go  there  this  win-  He  visited  this  section  to  t,Tke  care  UU  wLikricYlCl)  I  iVinnlNlp.  laceording  to  a  report  to  the  depart- 1  ]  DAG  BROAD  ST.. 

Secretary-Treasurer:  Henry  T,  ter.  l>c  sure  your  tipket  reads  at  least  of  the  “clean-up"  trade.  The  last  of  UAC  TAECrAI  niim  |k#krt|/ ]  fl^n*  of  commerce  from  *  onsul  F,.  A. ;  VTCTORIA.  P. 

Ross.  one  way  via  A'an'ouver.  You  can^  the  big  shipments  are  being  sent  off  i  llA^  I  Alitf?  UVtn  UUL  R  '  r  ' ',5  ^  .  [I... 

— ^ - : - not  afford  to  miss  the,  ma.ieslic  Can-  this  w-eek.  he  says.  Top-notch  priees  '  iMiring  the  past  i.,  months,  tpe  con- 1  -m-mm— 

Mvviriv  WITT  tirri  vL'n.  *™ —  adian  Pacific  Rockies,  a  btt  of  xvern-  prevailed  righ*  Ihroiigh  the  season.  '  U'*'  said.  British  t  olumbia  exported  - 

*  ‘  "  i  fiivTu  cr-r  world  in  itself,  nor  Vancouver  A  big  pulp  and  paper  mill  is  hefng  \  .Miaou\cr  —  The  < 'anadian  hov- ( 20.dfid.noo  feet  of  spruce  and  fiO.OOd,- [ 

IjAK  "E  If-  JJiAl  ‘•land  Viriori.T.  with-  thrir  lox-etx-  opened  up  six  miles  from  Cranbrnok,  ernnient,.  .^lCl■eh.^nt  Marine  has'*^*^*^  shingleis  to  the  TJnited  States.]  HHMullollW 
Mexican  Petroleum  comp-aiiy  ba.v  gardens  and  delightfully  mild  which  will  employ  from  500  to  t!oo|fipally  taken  over  the  gm  ernmerit ,  while  the  oniy  Itimher  now  being  |  ^ 

cicsed  a  contract  for  .sale  of  ibo.ooo,-  rliraatc.  men  The  Trail  eoneentrator.  wbiclt  dock  here  and,  will  operate  ft  here,  shipped  was  contraeted  for  before  the 

000  gallons  gasoline  to  standard  OH  .Fa.st  train  srrxicc  and  lu'curimjs  is  being  opened  tip,  will  mean  that  after,  .tir.  G.  <  .  Tov  nshend.  a  re- j  rate  advanced.  Spruce  mills  are  clos- 1  "™  er 

of  New  York,  dellver.y  to  be  made  cQiiipnieiit.  the  rnines  at  Rossland  will  again  lie.  turned  soldlor,  has  been  appointed  I'ns  d  •  vn  or  cfir*ailina  operations,  he r  ^  * 

during  the  nex’t  year.  So  far  as  Any  (.'anadian  Pacific  agent  will  in  nperafion  to  supply  ore.  At  Natal  .superintendent  of  the  wharf.  He  f.si.said.  ji"”  pays''io 

known  it  is  the  largest  contract  ever  gladly  prepare  your  itinerary,  and  ^rid  Aljchel  the  men  are  being  paid  ,  a  local  man  and  b,3r;  considerable  I  _  :  disahllitv  bv 

madc  by  an.v  one  rompiuiy  for  the  gu’c  you  cvcr.v  assistance  in  making  | from  $8  to  $15  a  day.  I'crnte  shinping  experience.  Mr.  Arthur  |  Ut  AD  CO  DDD  000  regardl*ss  of 

sale  of  gasoline.  youi  trip  worih  while.  '  is  aiso  prosperous.  HeatlKun.  .superintendent  for  several  ; «(»4.jUUUfUUU  i  U 


Large  Tract  of  I,and,  Warehouse 
Sites  and  City  Property 

CAMPBELL  &  SCHADEK 

W  to*!  Vta:fjnF#|  0S?fs 


7?9  Aodlers  Batldiog 
VANCOUMH 


R.P.  CLARK &C0.  Ltd. 

BONDS  STOCKS 
INSmANCE 

loot;  BROAD  ST..  7tfl  BASTINGS  ST  WEST 
VICTORIA.  B  r.  VA.\T0II\ER,  B  C 


Merebants  Casualty  Company 

HOMF  OFFICF 

IWlt  Floor.  Electric  Rallwoy 
f  hnniher*.  'Wtonipeg.  Man. 


sale  of  gasoline. 


your  trip  worth  while. 


HeatlKu  n.  .superintendent  for  several 
vear.s.  has  been  appointed  collector 
of  nort  dues  by  the  harbor  board. 


HEAR  $2,000,000 
LAWSUIT  IN  B.C. 


Safeguard 
Your  Kiddies 
In  Their  Play 

IITTLE  realised,  but  a  great  factor 
jin  the  preservation  of  health,  is  the 
absence  of  dust  and  dirt  in  the  home, 
more  so  in  the  home  blessed  with  chil- 
,  dren,  for  the  kiddies’  scurrying  feet  put 
into  circulation  the  myriads  of  germs 
that  household  furnishings  retain.' 

The  daily  use  of  the  Northern  Electric  Vacuum 
Cleaner  in  your  home  will  safeguard  you  and 
your  children. 

Ask  your  family  doctor  why  you  should  use  the 
Vacuum  Cleaner  and  ask  your  dealer  why  it 
should  be  a  Northern  Electric, 

Northern.  Ef(2ctnc  Company 

LIMITED 

Sold  br — 

Almy’a  l<linltcd. 

■I.  A.  Andemon  A  Co..  gOft  ainnkftcld  »t. 

X.  Ilcaudct,  ^.'td  \otrc  rininc  SI.  XVc«t. 

Jaa.  -4.  OfcIlT^'n  L.lniited. 

Anto  SIcn  Co.,  .Til  St.  I  uthcrlnc  St.  W . 


Canada'?  largest  Accident  and 
H"alth  c'ompany  cjur  Victory  Vo. 
Key  pay?  Fl'T.f,  IN'DF.mnity  for 
di?ah(11ty  by  arcidont  or  jiickne?? — 
regard!*??  of  x"-h*fher  Po!(ox--iiold- 
er  I?  confinad  or  non-conflnod  to 
hO’i?* 

Opening?  for  Distriot  Manag*rs 
and  Ag»nt? 

Enatcm  Head  Otficc — Royal  Bank 
Building.  Toronto,  On*. 

French  offices  »vervwh*r«  in 
Canads 


f  .4\Ani4>  FAriFIf  RAnAV4T 
lVof>lt.£n<l  Serrice^  Montreal- 
Toronto. 

Canadian  Paj-ifle  Railway  now 


I'aa  ■  I/I4IO  rvrraiAiAairs  A  V  Vancouver— Tudgment  has  been  rf- ■  Bonding.  Toronto,  on*. 

'  MAKING  tXTENolONS  AT  f*'-  branch  office?  evervwh*r.  in 

iTiniaii^U  I  knuiulBU  n  i  1^,3^.^-  gr^ument,  in  the  rase  of  the  Esj  Canads 

!  W£l  I  APT  ^HIPYARn^  Nanaimo  Railway  Com- j  — .  —  . . . I 

Mini  I  m4l#M  I  pany.  plaintiff,  and  Wilson  and  Mac-  - -  ,1 _ ; 

-  'kenzie.  the  attorney-general  and  the]  r  t  v  4  ni »  v  o  t  rmr-  »  att  xi- 

I  snooin-er— Ex-oeiiPnt  progrey*  1  <"*r’inhy  ron?oiidate.j  Mining,  melting  j  .4- Ani4>  FAriFIf  R.An.M  4T 
bring  marie  in  iho  coustrurtion  of  i  defendants  and  Weofc.End  Serrico' Montreal. 

I  the  new  three .stfirev  miners’  shopj®'!'^''  .  ..  .,1  Toronto, 

for  Ihe  Waiiaee  ■gUinvairl?  The  ar  Property  valued  at  more  than 

Qui?ifioii  of  ihi?  a'^ldltional  aeeom  .at  stake.  The  appellants !  Canadian  Pariflc  Railway  now 

nmdation  w  a.*  neVessitated  when  the  '  appeal  court  set  aside  operate.s  two  night  trams,  each  wa' , 

■loeal  film  wa.=<  awarded  the  contract  «  .Pidgment  of  Mr.  Justice  Gregory :  between  Montreal  and  Toronto,  daily. ' 

'  for  the  eonstruetiou  of  tbe  passenger  working  on  ,  ^eluding  Saturday.  On  SJaturday. 

i  host  for  the  C  PR  ilk.  acres  in  the  Cranberry  district,.  !  second  tram  leaves  Montreal.  Wind 

i  '  .,  . ,  ’  ’  ,  ,1  --  -  :  .sor  ?t.  gtii..  11,45  p.m..  arriving 

I  n,ipid  strides  tnw-ards  the  compie  -  p  DIITC  DAU  Toronto.  Yongo  Sf,.  T15  a.m  .  Sun- 

tion  01  the  t  anadban  skirmisher, ,  0, 0.  UU I O  DAN  id8,v.  From  Toronto.  T^nion  .station, 

now  being  IJ''' '  3f  the  local  taids  ,  IMMIPD  ATIfUl  I  P  ™’  •'^''"'irday,  arrivm,g  .Mont- i 

a, e  being  made  Tim  faet  that  .1  U|\|  |MMIuKA  I  lUN  real.  Mmdsor  iSt,  p.jo  a.m. 

eniiside', able  portion  of  the  steel  was  !  ,  Snndav 

on  bond  ami  ready  for  plai’ing  h.as  71  :  i  ’ 

Linadc  Hip  rapi-l  progress  possible,'  '  aneouver.— M  ith  some  4,000  per- ,  =gJ- . . ■ - 1 

I  The  I’anadi.in  (Skirmisher  is  a  sister  ,  t'on.s  known  as  likely  to  be  nn-  _ 

ship  10  tbp  Canadian  Highlander,  re  employed  within  a  short  time,  and  1  - - - 

eentli  launched  from  the  ivallace  ! -with  the  probability  of  this  number ,  ,  _ _ 

yards.  ft  is  expected  the  h,;;  |  being  increased  by  another  $.000,  ar- 1 
freighter  will  he  launched  around  the  |  cording  to  statements  of  labor  oflB- 

I  flrst  of  the  year.  !  eiais.  Mayor  Gale’.s  special  committee  i  C+ix/^Tr  4-V-»i3  A /- 

ion  labor  -and  immigration  matters  OLUUV  LflC  /AC 

'  — -  .  have  decided  to  draw  the  attention 

DEVELOP  SPRINGS  INTO  I  fact  that  further  immigration  to  this  {  ||  | 

;LARGE  TOURIST  RESORT 

;  _  jmean.s  to  maintain  themselves  for  a  j  f* 


P.  M.  LIDDELL 
&  COMPANY 

Investment  Bunkers 
Fiscal  Agents 
Insurance  Brokers 

825-7-8  ROGERS  Bi  ll  DING 
VANCOUVER.  R.  G, 


FST.XBLISHFP  1*91 

BINFIEID,  GUNTHER  &  RIHCH 

Real  Estate  and  Insurance 
.427  SEYMOUR  STREET 
VANCOUVER,  B.f:. 


CANADIAN  NATIONAL 
RAILWAYS 

F-xpress  PasPiPi'.ser 
Service 

Moncton.  St.  .I‘»hn, 
Halifax, 

Charlottetown,  and 
The  Sydney^. 


4.M.  Dallx-  rx- 
7.00  r.M.  l>nU>. 

Conn^dlon**  i*t  YIonr*«D  for  prinre 
Kd'Mnnl  lAl0n<]  point*  a '!*•* 

f*!)*!  Tor!it«*nf Inf*. 

TIIlROl  fiH  !^T4\nAR«>  '  I  FPr- 

FFJ<  to  yioMTON.  H%I  IF4^. 

wn  n>F> 

T  NFXCFLPFO  vro^M  F- 

Tirl-»tc  or  it  an\ 

fHCTatiian  Nation  Tr’iuk 


first  of  the  year. 


Study  the  Advertisements 


DEVELOP  SPRINGS  INTO 
LARGE  TOURIST  RESORT 


in  the 


Financial  Times 


tftf  p '  p  [][■ 

MSI 

Km 

rf  #  ifMf' 

iSF 

— r 

J  J  Bil ' ^'1  1  ' 

fill  A  r  i 

LI 

’.'aneouver.  —  The  hottest  and !  -  - -  ! 

I  largc,i;t  hot  .springs  in  Canada.  at'U/nilin  niQPHCP 
:  Lakclsp.  British  Columbia,  near  the  fwUWfcU  UlwrUwiB  i 

I  tow  n  of  Terrace,  will  be  developed  rtC  D  P  C  DAII  UfAV' 

'  info  .1  large  tourist  resort  by  Winni-  Ul  i.U.L.  nnlLfrAl 

peg  ciipital  according  .to  Vancouver  _ _  . 

I  Canadian  National  Railway  officials.  Golden.— Premier  Oliver  in  open- 

Tho  spot  is  close  to  thf  lin«>  of  the  jj,g  ^js  campaisn  here,  stated  that 
1  b",  the  policy  of  th"  government,  if  re- 

!t  IS  planned  to  erect  an  hotel,  to  turned,  would  be  to  appeal  to  the 
I  be  ready  by  next  spring,  w-ith  all  the  f^fjcral  government  to  take  over  the 
attraetions  usually  sought  by  parlfle  Great  Eastern  Railwav  -if! 

,  travellers.  The  sprin.gs  are  100  fP?.t  request  was  not  acceded 'to  th*  ! 

,  in  di-imetpr  and  180  degrees  Fahren-  government  would  next  offer  to  di®- 1 
heit  temperature  Mr.  Harobi  j,  to  the  Canadian  Paelfle  I 

tohnston  of  Winnipeg  IS  president  If  both  these  plans  failed'.  ' 

,  of  the  rompanv  (hat  will  exploit  the  government  ■would  have  no  option  ( 

.  springs.  ,,3  finish  the  lin®  as  soon  as  I 

!  - - -  financially  possible.  : 

'*•  £  Ml  MT?  mPDE? CC  cunaroerTor  ■ 

I  MAIL  RATE  INCREASE  nyiNTEp  (jpuijEj 

T  ancotner.  —  A.  B.  Buekworth.  the  Robert  Reford  Company  an-  I 
gencr.el  manager  of  the  Paeifle  Grea.t  noiinee  that  the  Cnnard  liner  Caronia  i 
Eastern  Railway,  has  been  advised  is  to  undertake  a  winter  cruise  to  the  ] 

,  from  Ottawa  that  the  railway  is  to  Mediterranean,  sailing  from  .New  1 
;  be  granted  an  increase  in  the  rate  York  on  Jan.  15.  The  Caronia  is  a  j 
paid  for  the  carriago.  of  mail.  Nine  commodious  vessel  of  20,(i0n  tons] 
cents  per  oar  mile  w  ill  be  paid.  The  groas.  and  the  cruise  should  be  ai 
postal  authorities  will  place  a  mail  popular  one.  Her  eastbound  ports  of ' 
clerk  on  the  run  Trcmt  Squamish  to  (.gjj  include  Madeira.  Gibraltar,  A1-: 
M  illiams  Lake.  The  government  giers,  Monaco.  Naples.  Piraeus  and  • 
pays  for  mail  carriage  on  the  basis  Alexandria,  returning  via  Naples,, 
of  number  of  sacks  and  car  mileage,  pai^mio  and  Gibraltar.  Her  pas-' 
The  improvement  was  brought  about  singers  will  have  six  days  in  Egypt,, 
through  the  arti^tiea  of  the  \  an-  various  excursions  to  inland 
courer  Board  of  Trade.  I  from  the  ports  called  at. 


Subscribers  and  readers  desirous 
^  of  obtaining  information  of  attract¬ 
ive  investments  now  offering  among 
the  Bonds  and  Stocks  listed  on  the 
Montreal  Stock  Exchange  will  find  it 
specially  advantageous  to  study  the 
advertisements  appearing  in  each  issue. 

The  “SPECIAL  COUNSEL  DE¬ 
PARTMENT”  of  the  Financial  Times 
is  prepared  to  give  its  subscribers  and 
readers  any  information  desired  on  any 
Stock  or  Bond  and  assist  in  any  problem 
of  investment. 


Address: 

Special  Counsel  Department 

Montreal  Financial  Times 

MONTREAL 


SCHOOL  BONDS 


10  to  15  Years 

At  7  to 

A  HIGH  CLASS 
INVESTMENT 
WHICH  WE  SPECIALLY 
RECOMMEND 


W.  Ross  Alger  &.Co. 

IVSFSTMENT  BANKERi; 

Bsok  of  foroaio  Bldg.  Po'al  Bank  Chambers 


RANCH 
IN  ALbERTA 


2500  acres  improved  Ranch, 
close  <o  Cily  <»f  Calgary, 
splendki  opportunily  at  $23 
per  acre.  Terms. 

B.  deRoussy  de  Sales 

Fin?r»rlal  Brol'cr 
304  Grain  Exchanzs 
CALGARY,  ALTA, 


Union  Fire  and  Casualtji 

Canada’s  Zenith  Company 
Authorized  Capital 

$500,000,00 

WINNIPEG,  MANITOBA 


Underwriting 
Fire  and  Manne 
Automobile.  Plate  Glass, 
Live  Stock. 

Health  and  Accident, 
Surety  and  Bemdins:. 


School  Bonds 


lo  TO  yo  YEARJI 

at  to  73,;^% 

N\>  fpeciaPy  Hich  C!9?s 

lD«F:n4Ut2a>>» 


Also  Wrsfern  Miininpal  .intl  Sas- 
katfkewsn  Kurnl  Telephonir  Co. 
D‘?heature.'5  specialized  In. 

<  ''  Incite??. 

T.  K.  McCallum  &  Co. 

tlranffcr  Ride.  Sarkntoitn,  Sask. 


,  BEAVER  BROKERS  ' 

420  TK.LER  RriLDI'f;, 
FPMO.VTOX,  \TT4EFr4.  ' 

I  4V,>  haie  fnr  sak  seirral  exc^llont 
tllipria  TSiliinifiions  ami  Sah-ltitii, 
Tiiinniis  Coal  ProperUes,  abo  -.oiii,' 
w‘r>  ottrarfMo  Alhorta  and  I?rit.  | 
ifh  f  olninliia  Timber  Trnet>.  I 

Im'onnatinn  rheerfnlG  fiirnislu-il. 

\*Mjr  onrmiric^  soJiriteti.  i 

,  BEAVER  BROKERS 

I  420  Teelrr  PIdp.  -  Edmanfon.  Alla. 


Alberta 
Wheat  Lands 

No  Better  Investment 

Special  Illiist rated  Cata- 
loffiie  and  Price  List  of 
-Vlberta  Lands,  toffcther 
trlfh  flap  of  Alberta 
mailed  free  on  reiiuost. 

Lasher  &  Gillilan 

Limited. 

Farm  Lands,  City  Property. 

309  Centre  Street, 
CALGARY,  _  ALBERTA. - 
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Financial  Activities  in  West  Canada 

REALTY  APPEAL  CAN.  WHEAT  !  $60^000  GAS~ 
INVOLVING  OVER;  OOARD  STATES  jOY-LAW  MOOTED 
$250,000  ENDED'  LAST  DIVIDEND  FDR  CALGARY 


H.  P.  Kennedy,  of  Edmonton, 
Ordered  b.v  Supreme  ('ourt  to 
Pay  to  the  Inman  E'ltate  and 
.1.  H.  Millich  $192,000  Bal¬ 
ance  Due  on  Purchase  Made 
in  West’s  Boom  Days  of  191.3. 


This  Will  Be  18  C^nts.  Making  Must  Be  Ratified  hv  Citizens 


a  Total  of  18  Cents.  Which 
Will  Make  the  Price.  Basis  i 
No.  1  Northern,  in  Store  Fort  \ 
M'illiam,  $2.63,  or  an  \ver- , 
age  Price  of  $2.50  a  Bu‘;hel. 


and  the  Public  Utilities  Com-  \ 
mission,  and  Would  Then  be  | 
Re-suhmitted  for  Plebiscite — } 
Would  Not  be  Necessarily  I 
Held  Over  for  1921  Election.  I 


STOCKS  AND  BONDS 

Canadian,  British  and  American  Securities 
Bought  and  Sold  on  all  Principal  Exchanges 

Pritat:  li’irf  (csnecticns  aith  Xew  York  and  Toronto 

OSLER,  HAMMOND  &  NANTON 

Wlniiiped 


CLARK  &  MARTIN 


fitTOrK  RROKRRfS. 


noxn  nK.%i,Ens. 


C.4NADA  NATIONAL 
FIRE  INSURANCE 

COMPANY 

Head  Office:  W'innipeg,  Man. 

Total  Assets,  $2,408,523.08 

A  PURELY  CANADIAN 
FIRE  COMP,\NY 

Application  for  Agencies  Invited 


We  Buy  and  Sell 

Western,  Provincial 
and  Municipal 

BONDS 

-  also 

VICTORY  BONDS 

loughfF&'tayior 

Limited 

?10-8th  A  VP.  W. 

CALGARY,  ALBERTA 


THE  EDGETT 
AGENCIES. 

1  I  M  I  T  E  D 

Investment  and  {’"arm  Ijoans 
Financial.  Insurance  and 
General  Agents 

LETHBRTIMtF,  -  ALBERTA 


JOHN  W.  HI  GTLL 

LAVX  offices 

202-20.'  Orpin  Exth^nge  Building 
Kirs* 

rALGARV  ''AN.ADA 

Ph'^ne  2lb‘' 


N.  W,  Morton 

—  Lo.t.KS 

REAL  F ST Air 


r  Irvtttd 


^Edmonton.— Taao  appeals  of  unusu-  i  Winnipe-.  —  Healizine  that  pm^  t  ralgary.—  Tf  the  city  rounrtl  should 
al  interest  to  Edmonicn  has  been  di.s- .  dticers  are  anxious  to  know.  a.«  early  !  adopt  the  recommendation  of  the  city 
ini&scd  with  costs  bv  ih"  .Supreme  as  pos.^iblc.  the  full  value  of  their  commissioner-:  to  put  a  plebiscite  to 
Court  of  Canad-i  at  Ottawa.  Close  to  participation  certificates,  the  t  an-  the  people  of  Calgary  at  the  city 
a  quarter  of  a  million  dollars  arr  adian  Wheat  Board  has  made  a  care-  election  on  the  subject  of  financing 
I  involved,  and  the  highest  t',anadtan  Dil  audit  of  its  accounts  up  to  a  a  .ttiUn.OOd  pas  mpe  line  from  thei 
I  court  has  ruled  that  this  immense  recent,  date  The  result  indicates  Foremost  field  to  the  main  line  of  the  j 
j.3um  must  be  paid  by  the  appelbant,  that  it  can  pay  on  the  final  <lh  inend  i  Canadian  Western  Natural  Gas, 
]H.  r.  Kennedy.  The  respondents  are  ISe.  makinp  a.  total  of  43e.  Ttiis  Light.  Heat  and  Power  Company,  a 
I  the  Inman  Estate  and  .1.  H.  Melli  'k.  vdll  m.ake  the  prices,  basis  No.  1  subsequent  ballot  would  he  reqiij'red 
.The  appeals  \tcte  taken  from  a  de-  j  Northern,  m  store  Fort  illiam,  e,en  if  the  plehiseite  vote  went  in 
I  elsion  of  the  appellate  division  of  the  S2.k3.  or  ,in  average  price  through-  favor  of  the  scheme. 

!  Supreme  Cotirt  of  Alberta.  ,\t  the  i  otit  the  vear  at  points  of  shipments  This  was  admitted  by  Mayor  R.  C. 

I  slliings  of  this  court  last  .laivtary.  i  in  Manitoh-t.  Baskatchew.an  .and  Marshall  in  a  brief  disctifision  of  the 
.Chief  .Tustire  Harvey  and  .Mr.  .Ins- 1 -Mhei  ta  of  :n’..SO  a  bushel.  proposal.  The  plan,  as  given  in  de- 

I  tire.s  Reck  and  Stuart  npheltl  ,iudg- :  The  hoard  has  already  distributed,  tail  is  to  have  the  city  issue  bonds 
I  ments  of  Mr.  .lustice.s  ives  and  on  the  interim  dividend,  ab<'nt  CIS.  for  $fino,ooo  to  buiW  The  "pipe  line. 

;  Hyndman  granting  u-pecifie  perform- ^ 'tho.oiin,  and  payment  of  the  halanee  principal  and  interest  payable  out  of 
anees  of  agreement  of  sale  of  lands 'of  approximately  J^.g.OOft.nof  will,  it  increased  rates,  probably  40  cents  per 
by  the  rxcentor.s  oi  the  Inman  estate  j  ir-  hojied.  he  commenced  about  the  1,000  eiibie  feet,  the  rates  lo  reven  to  ! 
and  b-  .T.  H,  Melliok  tfi  H.  I'.  Ken-  ;  niiddle  of  .Novembei*.  and  cotnideted  existing  ones  when  the  pipe  line  is  j 


Bjtk  to  lioiiin  Dats. 


,  The  case  -iates  back  to  the  boom  i  ^  ^I'f'nhu.cd  among  tbe  pro 
I  days  of  1013  when  Kenneriv  purchas-  ’  ’I?”'"’  ■'’n' 

ed  some  500  acres  of  land  to  theeast  <  an'""! 


of  the  Ednii'iitt  ii  siocktards.  iusi  out¬ 
side  tlie  rily  limit..:  The  Ininail  es¬ 
tate  co.mprisccl  ,32''  aere.t  while  |Sn 
acres  were  purehased  fioni  ^I<'^iek. 


M  ith  real  estate  hooming  and  ,;,nd  ' 

going  at  unhe.ard  of  fignres.  Ken-r'''^r''  "T'"'*  ''V''’''"”’ 
nedv  paid  $2hS.ooo  the,  . age.  ,  "  *  ‘'Rictal  .annonne  ment 

.Sbortlj  after  the  .sale  w.a,.  effeete  1  ' bandied 
the  bottom  dronned  o„t  of  th,.  hoo,,.  ''cing  paid  on  partieipa- 


going  at  unheard  of  figures,  Ken- 1 
nerlv  paitl  $2hS,ono  jVtr  the,  .a-’reage. 
.Sbortlj  after  the  sale  w.a,.  effeetei' 
the  bottom  dropped  out  of  tlu'  boom 
and  Ixennedv  did  not  eomplete  lii.s 
;  payments,  .Cnjt  a.',  hrourh'  I'v  the 
,  respondent.',  in  the  tuesent  rase  in 

the  .Stipreitie  (■•ourt  ti»  ro-.ppet  Ke).  j 
nedy  to  ra.rrt  out  the  agreement 

I  ).aim  is  $192,000. 

In  the  Imn.in  ea.se  .$l‘,tlf'fi  ha:-  al-' 
read'-  been  paid  :  hile  is  the  ' 

amount  claimed.  A  total  of  ttkS.oiio 
■was  paid  on  the  MellieF  pjopertv  and 
suit  brought  for  the  hiinnre  of  Sjt. 
OO'f.  In  ht?  defenee  fi'.e  .appeikant 
asserted  that  the  Inman  property  was 
never  at  any  time  worili  more  than 
$31,000  while  the  valuation  of  th" 
Melliek  propertj  vas  plaerd  ,it  .$21.- j 
I  900.  The  court  was  asked  to  relieve 
I  bi  nr  from  M=  romiaet  hv  .allowing' 

.  I  him  to  forfeit  a  eou.cjdevahle  tiari  ot' 

!  the  amounts  alreadv  paid  without 
i  further  liability  on  the  ground  that  ' 
in  1913  all  partien  were  laboring  'tn 
■' der  the  general  infatuation  incidental 
to  the  timep,  resstiliing  in  fictitious 


before  the  end  of  the  year.  More  jtaid  for.  and  tlie  city  to  own  the  pipe 
than  .gflft.'iciu  Ml  II  of  the  foregoing  I  prie 

will  h,  dost, ihuted  among  the  pro  Must  Be  Approved, 

diieers  ,11  the  Praine  Provinces,  .and  put 

n  A  ?  thi.s  to  a  vote  of  the  people,  if  the 

'xs* '  "  utnliia.  ^  electors  adopted  it  at  the  Doeember 

e  in  11,11  pajment  va.s  ..I'l  a  oleeilon.  tlie  proposed  bond  Issue  of 

bushel,  i„:i  .a,  the  time  interim  ptn  -  '  j,mo,ofio  would  then  have  lo  he  ap- i 
ments  were  eominoneed.  it  was  an  Ptilities  t  om- ! 

pnunteo  th.s,  the  participation  eeriit.  ,.,i..Mon.  If  that  approval  were, 

ICMCS  wool,,  be  wm-th  at  le.as,  ,oe. 

t  1  h  annmini ,  nient  ^uibodied  in  a  money  bv-lnn  and 

bad  beet,  made  of  amounts  handled  ■  p,.  ,p^  ralepavers  of  the 

the  amount  being  paid  on  partieiLi.a-  ..  j  •  i 

. . -  1  1  ;  J-  .  .f  .  Tbe  mayor  agreed  that  thts  is' 

it  WT  ,1  -I  V'tsf.  m',1*  logical  course  of  the  sebeuie.  Hisi 

' '  ''''  '  ■  Worship  said  that  the  by  law  rould  be 

■  ■“  submitted  to  a  vote  an>  time,  how- 

_  I  _a_^  ■■  a  ev  er,  and  not  hai  e  to  wait  over  until 

«li  B  bB  LlMnlul^L  anofber  eitv  general  eleetion  in  1921. 

MU  i  U  rillHIlljL.  "  outline 

i  that  there  are  three  s.eparatr  dtv! 

Jl  TI#^KS  fions  of  the  electorate  in  I'algaiy  in 

I  I  In  r  I  In  U  I  II  IN  volved  in  the  proposition:  nimep  . 

Itrlxfl  I  Iwll  all  voter?  entitled  to  vote  on  pielvis- 

rites  btp  no,  on  niopey  by-laws,  tlie 

LDOiRHETD  I^I  IMirOT  ratepavers  who  vote  on  money  bv  1 

rUnmtU  IN  Wtol  "  onsnmrrs  bil 

■  V*  » P  f  ii^sEjr  ■■  V  VWPvW  ■  u,3y  pr  in  either  or  tioth  of  th"  fore  I 

going  rlassrs.  i 


(1)  SerarHte*  bought  ned  sold  on  rnnservatlvo  margins. 

<21  Preferred  Seeurltiea  bonsht  on  partial  pariuent  plan. 

(3)  VX'eehlj-  market  letter  and  monthly  nnnlyals  ot  Canadian 
atneka  on  request. 

Dlreet  privnte  wire*,  tVew  Orb.  f  hlenKO.  xiontreal.  Toronto 
Correspondent*,  T.oigon  ind  Rryon.  Xew  X  ork. 

Greenshields  A  Co.,  .Montreal. 

232  Portai^e  Avenue,  Huron  and  Erie  Building 

Phone.:  SUtt-  AJg.‘l.  WINNIPEG 


FIRST  MORTGAGE  INVESTMENTS 

Specializing  In  first  mortsfaRe  loans  on  farm  lands 
and  well  Improved  real  estate  tn 

SASKATOON 

This  company  Is  able,  to  offer  attractive  securities 
of  this  Character- 

Established  since  1909 

Inquiries  from  investors  invited 

A.  L.  KOYL  A,  COMPANY 

INVESTMENT  BROKERS  SASKATOON,  Sask. 


tion  cf  .  iitii  ntes  would  indietit 
it  wns  .il'iuii  2i3n,(iiH,i‘ioo. 


AUTO  FINANCE 
CORPORATION 
FORMED  IN  WEST 


'Big  Business 


InipoiLinl  Wcstcri!  Inteiests  . 

Arc  Behind  Concern.  Which  Tl  AY  QYNniPATF 
is  rnpiializcd  al  Sn.OOO.OOO—  ' 

Genoial  Alanager  Catvidian  TALK  OF  IN  WEST! 

and  tJeneraJ  Securities  To.  _ _  _ 

l.intited.  Managing  Director.  Winnipeg.  —  l.<arge  int 


i.imiitn.  vtanaging  ifirerior.  Winnipeg.  —  l..arge  interests  ,n  | 

■ - - -  I  Winnipeg  arc  svndicatipg  to  form  1 

\4,nnipeg,  luteren,  will  he  arnu?-  a  rompan.'  which  will  evplelt  flav  I 


values  Iw^ing  placed  mi  Ldninnien  i  ed  in  triide  eir'Ic?  by  the  aniimime- *  ,nnd  hemp  growing  in  t'aiiada  fores 
i  property.  The  faiiiou.?  Smith  .-tea  m<'ii,  of  the  organization  for  port  to  Great  Britain  and  elpewher". 
bubble  of  1721,1  when  a  great  nortimi  ,  V,'e?teni  <  anada  of  an  Butomn-’ This  informalitin  was  divulged  bv  | 
I  ot  thei^  population  of  Fncland  lost  bile  fitiatire  eorporation  headed  Mr.  4V.  Scott,  managing  direetor  of  I 
their  herrds  and  p'ungert  into  rpi"-.!-  t>>  A  M.  tlu'ioop.  f  ,  ..  ro  pri-  the  hrm  of  Hanson.  Soott  it- rompany  | 
lation.  w.a.«-irf erred  to  and  it  ••.asjsldeui  and  a  riirortnr.ate  which  in-  of  Stockport.  England,  wbich  manu- 
pornmit  olit  that  at  th.rt  remote  ante  j  eludes  the  immes  of  K.  W  Kneeland. '  faeturers  a  great  deal  of  the  heipp, 
in  manj  itist.mee.s  English  ludge.s  had  A  B.  Pavidson.  R,  T.  ITvans.  Sir  ttix  .nnd  jute  for  the  United  King- 
iseen  fit  to  gf-ant  relief  from  teriain  Dougl.i'-  (■.imcron.  Andrew  Kellj  and  dom  Mr  Sroti  ha-  been  approach, 
harsh  bargains  v  bieh  had  been  ep-i.T,  t;  MrOavin  a?  v1ce-pve?ifiept  of  tlm  f,]  an,t  asked  t„  take  an  .active  part 


har.sh  bargains  v  bieh  had  hi 


tered  into.  '  oinpai.v.  M"  \\  ,  l  A  .ins.  general  man 

-  agei  of  the  Canadian  and  tJrnieral  Se- 

I  iUIT  CTnOY  UCDC  euntic;,  Companv.  l.imiied  will  he 

LHlL  0IUUr\  nCnC  mnn.iging  direetor. 

CDn&f  Tur  PflACT  '■''Iiipanr  horn  mcovpora*- 

rnUlfl  I  nt  UUM5i  ''d  W-Itb  a  eappal  of  .';3.mifi,o<>ii  ot 

_  whi'  h  St ..vnet.fiiKi  ip  (hf,  form  of  s 

P*  ■■  'cnt,  preferred  shares  and  *1.- 
tdmonton  -An  .event  of  rons.der-  .v,, eommon  share?  The  direr 
able  importance  m  <  pnneet,on  w,th  assm  iate.,  have  taken 

advanceiuent  of  inter-rrovincal  trad.  „„  ,,  ..f  the  p,e. 

occurred  reeoDtlv.  when  ^  Aram  lo'’'! erred  share?  at  par  with  a  bonus  of 


Edrponton  — An  .event  of  ronsider- 
able  importance  in  (onncctiop  with 

advancenjent  of  inter-provincial  t'-adi 


of  live  .stock.  eon.sist1ng  of  2^T  head  pp  .,pei.,.  a  portion  of  the  re- 

Of  caille.  m  eleven  <ais.  ailUod  at  ,p;,ip|p£.  p,efej.|.e,]  ,,toeK  iimv  he  of- 
Edmontop  stockyards  from  ,  enfral  fm  pnbiir  sub-evip„op 

British  Columbta  on  the  line  of  the  _ 

Grand  'frunk  Paeifir  Railway,  .jr- 

cording  to  n.  M'esteott  tinmigration  A|  DfOTA  APPA 
agent.  This  .shipment  of  live  stock  “  ARLn 

is  the  firrt  of  rnnsenuepre  received  FPFF  nr  M 

from  the  new  territory  that  is  being  ■  Ubk  Ul  Ifl 

developed  by  the  (Jrand  Trunk  Pa  _ _ 

cific  in  rentral  British  '’oiumhia,  and 

if  onlv  s  forerunner  of  manv  similar  '  aliar;.  Not  a  single 
shipments  in  tbe  future.  Central  uiance  has  been  lei, oiled  in 
British  Columbia  is  a  natura'  stork 


.1.  I,  .viri.avin  a?  vote.,i.e?iqent  oftim  f,]  3,,.^  asked  to  take  an  .active  part 
couipniiv.  VV  \V,  Evans,  general  man  jn  the  pro.ieet, 

agei  of  the  Canadian  and  tJeiieral  Se-  Acrording  ,0  Mr.  .'=!eofi.  the  raw- 
euntic:-  tompanv.  l.iinitrd  w  ill  i'c' product  of  fla>  and  hemp  is  becom- 
mnn.jging  ilirectnr.  exceeiitnuly  st  aree  ip  , treat 

riie  (onipan'  lia;-  been  tncovpora*-  Britain.  Formerlv  the  stippl.v,  vihich 
ed  with  a  eapital  of  .V3,i:'ifi,ii<>ii  of ,  .aniounted  to  aimost  half  a  million 
which  Si.,Vi.9,n,Ki  i.?  in  the  form  of  s  fy^m  Russia,  but 

U! .'.*'*^*  piefe)red  shares  and  $1.-  now-  that  i?  cut  off  the  manufac- 
.-,1111.111111  eonimon  share?  The  direr  :  ,,,,-prs  are  looking  elsewhere  for 

tors  and  the,,  assoi  iate.,  have  taken' their  ,,rrMluc,  F’lav  growing  is 

11(1  a  cpsideiahlr  portion  of  the  pie-  j-iotyig  rarried  on  somewhat  indiffer 
fened  shares  at  par  with  a  bonus  of  .  pjjt,,.  p,„  „  was  the 

romnion  -tock.  A  portion  of  the  re-  emsen.s-is  of  opinion  that  the  pro- 
maining  piefeiied  .-i<i' k  mav  he  of- ;  rould  be  better  raised  in  Cap- 1 
fried  fo,  imhiic  suh'cvipttop  ^  ^pm^te  fonditions  are 

not  unlike  some  partf  of  Russia, 

Al  RPQTA  ARPA  'and  with  this  in  lie-w,  he  ha.s  eori-,e 

nl-DC.!l  I  M  nllLn  |ou,  to  took  over  the  ground 

rnrr  nr  MAyPC'  Russian  hemp,  which  ■was  vvor'b 
■  hbL  Ur  mMlXUL’  ici  £2i»  before  the  war.  now 

_ _  I  brings  from  £139  to  £179.  and  is 

jvery  bard  to  proriire,  "  said  .9fr.  iscoti. 

I  algar;.  Not  a  single  ease  of|adding  that  i,he  same  ratio  of' prices 
mange  has  been  leiioried  in  the  so-  i.s  applicable  to  flax 
called  m-ingc  area  of  Albet-ta  since  |  Labor  Question  BlffietilL 


PRINTF  ATRCPT  5ASK'  rountr.vy  ard  the  farmpi  vs  liav  e  been  ' '’'^'9  flax  grow-ing.  Mr.  Scott  franklv 

I  -Ti.jj  — I  t.  .TAs^rv.  I  . _  s.  . _ , _ t.  ..  .1..  TA  f>tpn  sKt  -.iin*.mr>r  TliJit  tkiirh  .... 


H.  M.E.  EVANS  &  COMPANY 

limited 

riNANTIAJ  agents 

Boeids,  Insumnc** 
Esi-ate.  koanev 

I'nion  Bank  Bldg.  Edmonton.  Alta 


CHAUVIN.  ALLSOPP  CO. 

Limited 

McLeod  Building.  Edmonton,  Aba 
w  r  spicti!  'IK  IN 

ALBERTA  FARIM  LANDS 

A  Bound  and  Surc  Investment 
VAkUATORS 


Black  &  Arnistfonv 

iSucceieor?  in  Robinson  Sc 
Blac i > 

BCAC  EST.VTE  VALCATIOXS 
REbT.U.S 

rarni  Land*.  Morteaeci  aoO 
Insurance 

G.«UIY  BLDG,.  VVIX.virEG 


WOODS.  SHERFY.  r0LiFS.S0N  &  FIELD 
WOODS.  SHERin  .  MAf  ALlSTFR  &  CRAIG 

f.vpfistep.s,  solicitors,  notaries 

Ceuns-l — O.  M.  Biggar.  K  C 

F  E  tVeods,  K  C,,  .T.  C.  Sherry.  J.  T.  I.  Coilisson 
S  W.  Field.  J.  Marslister.  \V.  D  Craig. 

EDMONTON,  *lbert».  Cabler.  Bigjwood 


C  L  Durie  B  A  B  M  Waktlme 

talse  ot  thr  Ontario  Ronald  W.  Pearson 
Manitoba  X  .Alberta  Barsi 

Dl  «IE  A-  WAKELING 
DTBie,  XVARFUNG  A  PEABSON 
Parr-s'erf.  Votaries  et-. 

Off’oe'  .04.5  Canada  B-jilding 
Sirlcatoon.  .--atl.  phone  No  404" 

Canada  Cable  Addt-'«  ’  ACHL  Rk- 
\4  eitetn  Union  code  . 


inerensing  their  herds  largeh  in  the 
pd.s,  few  years.  , other  than  shipping, 
but  now-  the  tjde  bss  turned  the 


.'-hoiild  lie  H  ttiri  deiniinslrates  the 
vevv  eff.i  ii  111  mani'ci  in  which  the 


admitted.' involves  a  labor  problem 
I  w-liieb  has  proved  almost  insuperable, 
lit  is  proposed,  however,  that  the 


,t.  p  I  eiVVF,  K  « 


.F  4  MrVtrxR 


A  1  HAW  I  Ft  N  I  D  ARCY 
n  K  FILIOTl 

(OVNE.  McVIC.4R  &  TO. 

BJPRISTFRS,  FTC 
cm  1  MCIN  TRt  ST  BITLDIVC 

WINNIPEG,  <:,„3d4 


.4nderson,  Sample  &  Hodges 

BARFISTERS  and  SOLICITORS 
Rejjina,  vSaskatebe^au 
Canada 

p.  McCnaii',  Aodertton.  K.C. 

.A!ei  F.  Sample  Percy  G.  Hodgei 


CHIIiLlS  F.  (ElMS,  K.C. 

B.xtik  e.f  Mor»trii>0|  Cldg, 

CAl.OARA,  -  -  ALTA. 


I  LOl  GHEED,  BENNETT  &  TO. 

'  B-*rrif-ters.  Solicitor?.  Efr. 
Clarence  Block.  122  Eighth  .Avenue  West 
C.ALrrARV.  .ALBERTA 
(fH-  Jddtfs- '  lOlc.ttVETT  CAN.4PA 

H-n,  Sir  .'am***  Icught^d.  K  f  K  C.M.fi. 

P  P  Bonnet?,  K.C  .  J  C  K.r. 

.A  '!  Sfpclf’*.  K  P  I  Kedmaa  H  h  forMer 
r  P.  .'•!»' Aipin?  H  E  L.  M  Hfibrrti 


other  way.  and  the  farmers  of  th?  ''*'9bi9S  w  s.?  updertaker.  nnd  j  f  should  grow  a  flax  erop  as  a 

Neehako  and  Bulklev  vallev?  .op.  eredit  t.ipop  the  gov  r  r,iiiie,„  mspee- !  ^ 


elder  Edmonton  as  then-  lorirai  out 

let. 

'  The  stock  in  ihi?  shipment  anuved 
in  splendid  condition,  and  was  eep. 
;  sidered  t-eme  of  the  finest  live  s^oi-k 
[ever  received  in  the  stockyards.  They 
I  vvero  sold  through  the  fir  mr.f  Wade, 


for;;  apd  ranehenv  alike 

'  a'llepiep  gcnevallj  n.-'cit  that  it 
wa.s  most  toriunate  tiia,  the  .Slock 
flioweirs'  rmteitivr  .Js.'oi’iatlop  took 


prepa.rattoii  for  wheat,  to  be  paid 
$7.5  per  acre  for  the  dried  stalks.  A 
flax  or  hemp  crop,  then,  raised  on 
suitable  soil,  will  not  only  bring  in  a 


The  Great  West  Lift  Assuiauee  Company 
is  writing  •very  consicicrahlc  “Big  Busi¬ 
ness” — large  personal  pnlieies— corporate 
protection — firm  insurance. 

Such  Business  is  only  placed  after  the 
strictest  investigation  and  is.  in  itself,  a 
strong  endorsement. 

The  Great-West  Life  Assurance  Co. 

Head  Office :  Winnipeg 


Invest  in  ('anadiiin  [ndusfries 

The  supporter  of  home  tniliisfrie?  is  alw.iy? 
reemtnlzed  ns  a  ritlzcH  of  tlie  liij*hcs<  iv-pe 

BUY  PRFFFBRLI)  SHARFS  IN  ^  C  A  P 

WINNIPEG  MOTOR  G.^RS  LIMITED  SHARK 

Gall,  write,  or  phone  foi  particulars. 

WINNIPEG  MOTOR  CARS  LIMITED 

50,5  Great  MVsf  Permanent  Knilding 
Phone  Nh78|.  WINNIPF.tr,  Man. 


P.  BURNS  &  COMPANY, 

LIMITED 

Packers.  Exporters.  Provision,  Fruit  and  Ftoduce  Dealers 

PACKERS  OF 

“SHAMROCK  BRAND”  PRODUCTS 

"The  Empire's  SiarxHard" 

r4i  KisG  r/,.4.\r.v  at 

CALCARY  VAI’COt  'tR  1- LMO.N'Tfl.N  RH.I.NA  PRINt-E  AI-BFRT 

WHOLESALE  FttVlT  W^fSES  AT 

TAf  GARV  FPMONTON  RPeaNA  ?ASKA  rOI>N  MOOSE  JAVA 


tL?  m.Hcr  up  when  the',- .bd,  because,  /hat  would 

h."d  i,  pot  dmie  ?o  i.  vnuld  have'^'»’'’'■";''=^'’'' 


C.ALGAFV  PDMONTON 


CFEAMBRIES  AT 
MOOSE  .?AAA 


meant  an  abr.oluie  embargo  being 


A.  J  Frudhomme  and  reriain  indi-  being  received 
viduals  added  to  the  shipment,  they  berta. 
being  4V.  r>.  Harris,  F.  .^ihori,  .lohn 

SANCTION 


ground  of  weeds.  M'hat  little  flax;' 
raising  tha*  is  now  hering  done  In , 
Canada,  mostly  around  Ontario,  .ae- 
eording  to  .Air.  .Scott,  is  for  seed  pur  ' 
poses  only,  and  in  thus  embarking  ! 
on  a  new-  venture  it  will  of  course  | 
take  time  for  the  fanners  to  ac-  j 
cusioni  themselves  to  methods  of  i 
flax  grow-ing.  This  the.  rompany  | 
also  propose  to  deal  with.  : 


PROSPECTORS  OFF 
FOR  OIL  STRIKE 


SANCTION  SURVEY  li;  ‘  ,«.«  i 

FLIN  FLON  RAILWAYiSASK.  F«M  LOAN 

BEING  ABSORBED! 


'•Yinnipeg,  Man.— Authont;.  to  pro-, 
reed  nnmediatelv  with  a  surve.v  for  ! 


-  .Although  declaring  I  j 


^  ^  raiii  nad  into  the  Fhii  Fion  mine  !  that  it  vvas  still  too  early  to  make  i 

Edmonton. — Faith  in  the  geii'iinc-  cjj.striet  north  of  The  Fas.  was  given  any  definite  ptaiemept  in  regard  to , : 
nei?s  of  the  Fort  Norman  oil  strike  is  the  Uanadian  .National  Uail'A-ay  by  i  the  six  w-eeks'  eampaien  ,o  dispneei 
evidenced  bv  the  fact  that  during  the  premier  T  <  N'orrir-.  vtmisier  of  ;  of  $3. .599.99  worth  of  Saskatchewan' 
week  several  parties  have  |ef|  pd-  pailways  for  th?  Froviu'-r.  follow- i  farm  loan  debentures,  w-'hirh  opened 
monton  for  the  now-  oilfields  via  do:  ;ng  a  meeting  of  rfie  Provincial  :  Oetobei  29,  Hon  ''harle,?  a  Dun  ' 
team,  to  Make  riaimr  in  adv-ance  of  I  'ahinet  vcrfptiv-  The  survey  w-ill  ning,  provinrial  treasurer,  conveyed  I 
the  other  nrospeetor.?  w  ho  vViil  travel  jpciiide  an  estimated  cost  of  con- '  the  impression  that  his  eonfidenee  jp  | 
by  the  river  route  with  the  adven'  of  ftructing  a  ladw-av 


H.  A.  DANGERFIELD 

REAk  ESTATE 

faims.  inproved  and  unini- 
pr-wed  in  Manitosa.  Saska 'Chov'-an. 
and  -Vlberta  Cci-rcspondencc  in¬ 
vited 

80A  Metntyre  BlocU, 
WINNiPEO,  MAN. 


The  Finsneial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  bnj  Investment  securi¬ 
ties. 


'  Spring. 

I  The  parties  are  ip  charge  of  expe¬ 
rienced  northern  men,  ope  going  un¬ 
der  the  ciirecfjon  of  a  north  country 
resldeiit,  born  at  Fort  Simp,  on,  .and 
Who  in  common  w  ith  the  •other  | 
giiifie.?.  is  fhoroiighlv  acquainted 
w  ith  the  ri.sor.s  of  the  winter  climate  | 
and  the  manner  in  which  it  fs  poeisi- 
I  blc  to  live  off  the  tounfry  should 
smpplies  fail.  I 


ilwav  wiiub  will  he  the  abilitv  of  the  people  of  the  prov-  j 
submitted  to  the  [.cgislature  at  the  1  jnre  to  absorb  the  debentures  ks  un 
next  session.  The  survev  will  be '  diminished.  j 

completed  in  three  monthr.  j  Mr.  Dunning  pointed  out  that  since  j ; 

-  —  !  certain  features  of  the  Sn-skatehewan  i 

PAMDCTlTinU  flC  DIIC  !farm  loan  debenture  make  it  a  very 
OUlYll  C  1 1  I  lUN  Ur  DUw  attractive  inivestmen'  for  the  people 
CFDllinr  IkirCrCnTIlir  Pf^'^t^ce.  it  l?  is.vupd  in  small 

Otnflut  iriLr(LuMffL  denomin.Ttions,  earns  5  per  cent,  in- 

tei-est  payable  ev-rry  six  month;. and 
runs  for  39  years. 

The  iiu;:  f  crvicc  vvhieh  At  anv  time  within  the  life  of  the 


NIBLOCK  &  TULL 


STOCKS 

BONDS 

GRAIN 

Grain  Exchange,  Calgary 

Private  Hire  to  All  Market^ 


NOTRE  DAME 
INVESTMENT  COMPANY 

Liini*«d 

Kr»,I  ESTHE.  MORTGAOE  .VFI.N4Nf.IAl 
AdFSTS 

PFNT4L  4.XD  I’KOPEfiTV  MANtCFRS 
NOTRE  DAME  INVEflMENf  BU'LD'NG 

WINNIPEG.  Man 


smpplies  fail.  Minnipec. — Tbe  iiu;:  service  wliieh  ;^t  any  time  within  the  life  of  the 

j  If.  is,  possible  that  some  of  the  vc>.v-  w-a"  inaugurated  in  ..Vr-siniboia,  in  debenture  it  ran  be  redeemed  at  par 
agers  who  plan  to  reach  Fort  Norman  competition  with  the  M  iunipeg  Elec-  giving  the  Provinrial  Trea.surer 
may  be  turned  back  by  the  Royal,  trie  on  October  13tb,  out  of  resent-  three  months'  notire  in  writing  This 
I  Canadian  Mounted  Poire  at  Fort  ment  of  the  higher  fares  .barged  by  arrangement  gives  the  holder  all  of 
Smith,  on  the  Slave  River,  it  being  i  the  railway  companv  on  suburban  tt,.,  advantage?  of  a  long  term  bond 
necessary  to  satisfy  ’he  police  that  lines,  has  been  withdrawn  The  resi.  gprured  by  first  mortgage  on  farm 
1  they  have  food  suppliC'?  enough  foi  ,  dents  of  the  district  arc  negotiating,  property  and  further  guaranteed  bv- 
j  their  reqatrement?,  or.  failing  this.  |  with  the  street  r-ailway  company  forjtj,p  province,  and  at  the  .same  time 
I  that  they  are  sufficiently  versed  in  |  an  extension  of  the  zone  which,  it  is|,j,p  piivUege  of  converting  it.  free  ot 
the  conditions  of  the  north  to  enable  I  expected,  vviil  result  in  low  er  car  charge  for  the  privilege  of  reduction. 
‘  them  to  live-in  the  Indian  manner.  fares.  at  any  time  ' 


C.  H.  ENDERTON  & 
COMPANY 

REAL  F.STATF,  INVFSTMFNTS. 
MORTGAtiE  I  OAN.S,  INSI  RANCF 

228  Portage  Ave.,  WINNIPEG.  MAN. 


Allan,  Kiilam,  McKay,  Ltd. 

-VcLeotl  Bldg..  Kdniuiitoii.  Alto. 
Special  attention  aiven  to  inter¬ 
ests  ot  ouf-of-towu  clients.  Real 
EsiAte,  Mortgage  and  Financial 
Agents.  Rental  and  Property 
Management  a  Specialty. 


p'  KI>'*1t>\TC.X,  Vf.UI'nT.J. 

&  ;  MacDonald,  MacKenzie 
S  and  Speers 

^  TJai  rir-t^-r?.  boliciLor?.  Notan®*. 

^  Hnnk  of  ^foiitreul  Bide..  Kilraonton 

Wi  J  M  .M4r)iAnaM.K  I  ■  H  V.' 

K  •.'.  Ms'-Kenzie. 

V'  c  .n-raiice  unnage  iner'gage 

|i  lo-an?  on  iiupr'-veU  farm  l.inU''  ii' 
pi  higlie-'  '-.nreiit  ititerc.?t  rale?  I’.-iv- 
g'  tn  ulai.  turnOh-'i  ui  iequo.?t,  r».f. 

orepen  Hiinl,  "vC  vir.ntrral  m  .-'u;- 
El  .ttier  cliartcreU  bank. 


Willoughby,  Sumner 


.'lei.ober.  Winnipeg  Grain 
Exchange 

.STOCKS 

BONDS 

GRAIN 

Willoughby  Building 
S  ASK  ATOO.V,  SA*i!i. 

Private  \%lrc  fo  all  >Iarket« 


TOOLE,  PEET  &  fO. 

I  tniltrd 

Financial  .4e?.vti 

I  KA.\(  F. 

AIORIGAGE  INVFATME.VT.S, 

EiT.A  rr.*  MANA  D 

CALGARY,  ALBERTA 


ITNANOAL  TIMES.  MONTREAL,  NOVEMBER 


The  Laurentide  Company 

Limited 

GRAND^MERE,  QUE. 

Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


xfm  ST.  MAURICE  PAPER 
CO.  Limited 

Board  OF  Trade  Building  Montreal 

^•*AAJ>50CtAT;0Ny — ^  MANUFACTURERS  OR 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE,  ST.  GABRIEL  DE  BRANDON 
THREE  RIVERS 


Brampton  Pulp  and  Paper  Company 

Limited 


East  Angus, 

Compton  County,  Quebec 


— N  ^SOCIATlONy- 


Manofuclurern  of 


Newsprint,  Kraft  and  Manila  Papers 

Eoxboard,  Sulphate  and  Groundwood  Pulp 

Uilis  at  Fust  AiitniB  and  Bromiitonrille,  Que, 

Itoinoslie  FiKiiiiries  Should  be  Addressed  Fast  Anfnis,  Que, 


Whalen  Pulp  &  Paper  Mills 

UMITED 

J  Manufacturers  of 

K  .  Bleacl^ed,  Easy  Bleaqh- 
^  ing  and  Strong  Sulphite 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 
Plants  at  Woodfibre,  B.C.,  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 


The  L  B.  EDDY  Co.,  Limited 

:  : - =  MANUFACTURERS  - 

Matches,  Pulp, 

Indurated  Paper  and 

Fibreware,  Paper  Bag 

Washboards,  Products,  Etc. 


1851 


1920 


INVINCIBLE 

Paper  &  Pulp  Corporation 

A.  GEORGE  LUTZ,  -  •  President 

135  Broadway,  New  York  City 


Pulp  wood.  Ground  Wood  Pulp 
Sulphite  and  N ew sprint 

.SOLiK  SE:L.T.T>'0  AtiEHTS 

MAINE  PULP  &  PAPER  COMPANY 

SKOWHEGAN,  MAINE 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Canada  Paper  Co. 


Limited 


Montreal 

Toronto 


Windsor 
Mills,  P.Q. 


The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


LARGER  SCOPE  Drastic  Decline  in  Pulp  and 
FOR  TRADING  IN^  Papc<-  Issues  Brings  Prices  ^ 
PAPER  STOCKS  *0  Level  that  look  Attractive 


_  i  CoincitJcnt  "itli  a  weaker  Newipeiition  to  th 

I  York  market,  and  an  inercase  inleoiintiy. 
Increases  in  Capital  Have  Es-  Ioeal  liquidation,  tlic  pulp  and  paper:  111  the  case 


eonipanies  in  this  i 


111  the  case  of  Russia  the  de- 


fablishccl  (»reater  Onportuni- jif'sue.i  on  the  Montreal  market  made  moralization  there  eliminate.'!  that 


Clirifies  Will  Continue  Active.  deelincK  in  these  issues  but  with  fur-  of  exports  from  that  country,  and  if 

ther  depression  weak  holders  who  I  there  arc  to  be  any  e.xports  France 

Toronto -Whatever  haimcns  to  the 'had  been  aide  to  hang  on  were  forced  I  demands  that  .she  receive  the  pro- 

papr'stoc k's  dilring  'r  nm  Hnaliy  to  liquidate.  duction  by  way  of  helping  out  Ger-  i 

m-Te'i-l  f"''Tl  .VV'"  ’”a!s^  fo,'  the^pulp  and ‘paper  situ-: 

fii^st  oMhe  Weseni'^^vea^  the'number  '  The.  coni imied  weakness  in  the  ation  in  Sweden  it  is  officially  stated  ' 
of  sliarorin  SpeVst^^^^^  paP-  PH'e  rise  to 

active  on  the  Canadian  exchanges  ''“'’i«''s  riui  iua  the  week  that  events  *’“'1 


The  Spanish  River  Pulp  &  Paper 
Mills,  Limited 

Heaa  OfYlcei  8AUI.T  8TE.  MARIE 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA, 
STURGEON  FALLS,  ONTARIO. 

The  Largest  Manufacturers  of 
NEWSPRINT  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


seoDc  for  traders  Some  of  ihis  in^ iP  industry  it  was  purchase  from  the  Germans  50,000 
crease  has  come  from  additional  >'^Phatit.illy  slated  that  there  wa.s  tons  of  paper  Norwa.y  because  ^ 

I  capital,  hut  the  hulk  of  it  is  due  to  nothing  new  in  the  situation,  and  her  own  low  exchange  is  in  no  posi- 
the  splitting-up  proces.s,  which  has ,  "^^^ng  to  warrant  any  mi.sgivings  tion  to  compete. 

heeonie  so  familiar  in  connection  Under  the  circumstances  there 

with  paiier  stocks.  I  ness.  does  not  appear  to  he  any  immediate 

I  L*,.  ...  1  Ai  -.-i-  tii.ui.i  V'litiir.  feur  of  keen  competition  from  Ku- 

'  Tor  examiile,  Ahitilu  was  split  tipi  .'ut  Miaid  oi  ruiiire,  .  .u  .  ,  .  j 

I  f  ,  ,  ,  ,  ‘  '  rope  in  the  pulp  and  paper  trade,; 

,  Sn:.  ‘itVorjolr't'r o^  whn^  I  .1.0..-  most  closely  connected  and  the  natural  conclusion  is  that  if  _ 

i  changes  in  this  direi  tion  are  under  the  industry  have  no  mnsgiv-  there  any  drop  in  the  price  of 


THIS  X 

WATEBMABK  A 


GUABANTESS 

QUAUTY 


spiitting-iip  proces.s,  which  has , ''«tWng  to  warrant  any  mi.sgivings  tion  to  compete, 
inie  so  familiar  in  connection  i  lutiiic  progiess  of  the  busi-  j  nder  the  circiir 


s  to  the  iiitiirc  progress  of  the  busi-  T'nder  the  circumstances  there 
ess.  does  not  appear  to  he  any  immediate 

>uf  Viraid  of  Future,  keen  competition  from  Ku- 

rope  in  the  pulp  and  paper  trade, ; 
That  those  most  closely  connected  and  the  natural  conclusion  is  that  if 


i  changes  in  this  direction  arc  under  industry  have  no  mi.sgiv-  there  is  any  drop  in  the  price  of  [ 

w'lv  hv  Riordn’n  Price  I{io«  and  as.to  the  future  is  demonstrated!  newsprint  and  other  prtMlucts  of  the  I 

ll  ayagamaT  w^^  htln  ’»•  '  I far^eaching  ! 

'taken  into  ’accotinl  ‘in  the  aeeom  the  leading  pulp  and  paper  concerns  consequence,  and  will  not  to  any 
ninvin.^  table  Thme  e-.i,  Ir  ne  I )( u It i II ioii  are  going  ahead  extent  affect  the  Canadian  maniifac-' 

luht  Tmt  the  paper  group  is  now  wit*>  Plans  for  extensions  and  addi-  tutors  at  least  for  some  time  to 

oil  the  Canadian  exeliange.s,  j  carried  on  at  (  tmsidei  able  cost,  and  Conditions  in  the  pulp  and  paper 

whatever  the  trend  of  nrleivs  with  "  increasiim  piodne-  indnstrv,  all  thing.s  considered,  are 

jsuch  a  large  distribution.  as^ntIst  1 .anything  but  unfavorable,  ami  even  | 
have  taken  place  in  the  oast  vear  ”’1’“'  'oafideiuc  to  the  holders  of  a,i|„ifting  the  occasion  of  develop-' 
liiescstLkswriUmtuint  -ents  that  might  be  construed  as, 

ly  active.  If  has  hecii  mihliciv  !  **  ^  ^  u  .  mitigating  against  the  progress  of  the  ; 

'staled  that  in  the  tioi'>hhorliood  of  entire  confidence  in  the  part  | ,  companies,  the  most  im- i 

threo-quaHers  of  (  anad  •  i^^  ‘^e  a  roduc- 

slocks  are  now  owned  in  the  I  ’nifed  products. 


State.s,  but,  as  none  of  Ihcin  are  list- 


I  tion  with  all  other  eoiintries. 


such  a  result  could  not  affect 


ed  In  New  York,  the  trading  will  .siiine  lime  It  must  be  re-  situation  to  such  an  extent  as  to 

necessarily  contimre  to  he  on  Can-  membered  that  the  Canadian  pulp  ■  cause  the  break  in  security  prices 
adiaii  markets  “**'l  Paiu'f  concerns  are  in  better .  lately  watnessed.  ( 'onseqnently,  the  | 


I  adian  markets  “**'l  Paiu'f  concerns  are  in  better  lately  watnessed.  Consequently,  the! 

flnancial  condition  than  at  any  time  conclusion  can  be  reached  that  If 
Incrtiascs  in  (  apital.  in  their  history,  in  fact,  are  strongly  there  is  anything  to  be  discounted  it 

,,,,  f  ti  1]  V  ,  h  fortified  in  that  respect,  while  the  has  been  discounted  to  the  full,  and 

in,  *"'*  I  contrary  conditions  prevail  in  those  that  pulp  and  paper  securities  around 

'eiyP'*""  shat es  most  of  fhein  of  j.Qnntr|,.s  which  would  in  the  na-  present  prices  cannot  he  considered, 
I  .?1..U  par  each,  and  sonie  of  no  par  '  furnish  com-  otherwise  than  cheap. 

I  value— outstanding  at  Ihe  beginning.  j 

!  of  the  present  year,  and  at  the  |>te- ! - - i 

;  sent  time,  in  the  listed  paper  com-  !,  r  u  r  .u 

panie.s,  togelher  with  the  .North ,  TUIKI U/HDCT  larger  measure  of  aid  from  the  gov- ^ 

American  Pulp,  Mattagami.  \Yestei  n  lllinA  Vf  Ullvl  I  ,i.n 


Howard  Smith  Paper  Mills  Limited 

MQNTmKAb 

Mills  St  Bssnharmis,  Que.  Crsbtree  Mflis,  Qne. 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
indust  rg 

Itorbon  €ampaitii,  Himiteb 


panics,  togelher  with  the  .North  i 
!  American  Pulp,  Mattagami.  \Yestein 
I  (.'aiiada  and  Whalen  companies, 

'  ■which  are  unlisted,  htti  frequently 
I  active  on  both  markets:  — 

outstanding  outsta'nding  i 
Sliares  Pharos  ' 

Jan.  T.  1920.  Nov, :!.  1920. ' 


OF  MUNICIPAL 
TROUBLES  OVER 


!  Ahitihi  com . 

,  do  pre£  ...  ,  . 

rironipton . 

Flow.  Smith  com. 

do  pref . 

Laurentide  Co... 

I  Price  Tiros . 

Provincial  com.. 

I  do  prof . 

!  Iliordoii  com.... 

I  do  pref . 

I  St.  Maurice  . .  . . 
Spun.  Itiver  coni. 

i  do  pref . 

Wayagamack  . . . 
.Maltagaiiii  com,. 

I  do  prof . 

i  .\.  A.  Pulp  .  .  .  . 
Yestii.  Canada  . 

Whalen . 

I  tio  lu  cf . 


j  (Continued  from  Fage  1.) 
property  have  to  hear  and  here  is  a 


larger  measure  of  aid  from  the  gov- ' 
ernmenf.  | 

The  nium'cipalilles  have  asked  the 
'  Stewart  government  to  finance  all 
I  the  ho.spitals  within  the  province  by 
!  placing  a  mill  rate  levy  against  all 
jJ  ’  t.he  assessable  land  in  the  province. 
jjIThey  also  say  that  the  present 
I  school  grants  are  inadequate  and  \ 
I  should  he  doubled.  I 

!  Utisiiies.s  Is  It<‘Uer. 


Abitibi  Power  &  Paper 
^  Co.,  Limited 


MONTREAL 


2.5.(i(i,0  ,H.rple.xing  prohleni.  .  R"-"'’)‘‘ss  throughout  Alberta  i.s  , 

IS. UUi,  fa,  t  i,  ,,  improving.  Ihe  grain  was  cut. 

2S8.0PO  ..taking  the  owner's  other  assets  harvested  and  transported  tn  a  re- 

'0.0(19  lialtle  for  the  amount  of  the  taxes  ‘-otd  lime  this  fall  due  to  the  ex- 

:ir..0(»u  no  matter  whether  he  has  allowed  «'l'lionally  fine  weather  and  the  one 

IT. OOO  Itis  holdings  to  pass  into  Ihe  cilVs  «<"alion  is  the  low 

EO  iM») '  F,...wic,  .w.f  tu\c.  prKxs  for  whuaT  and  for  brof  uat- 


17,00(1  his  holdings  lo  pass  into  Ihe  city's 

lio.oon  hands  or  not.  W'hotliof  this  system  wheat  and  for  beef  ca 


LARGER  EARNINGS  . . , 

miv  lif  A  I/A  n  A  ii  A  ni/  Hoof  ol  lh(  Iron  tie.  ,  hension  as  to  the  amount  of  thel 

I  Ull  W  A  YA 11 A  MAI.K  ‘ausp  of  'lio  emharrassment  ,  business  that  will  he  done.  The 

■  tl  n  I  n  M  nifinwil  is  .  Neuiplificd  lu  the  order  issuing  ;  nierchanls.  wholesalers  and  manii- 

;  -  -  from  (lie  Altwrta  Public  Clilities  j  facliirers  will  fare  well  hut  the 

,  f  ,,  ,  f'oai.l  on  Xovemher  11  last  to  the  ,  farmer  complains  that  he  is  being 

On  |.iif  «il  Kniil  It'l'er  Mill  He  lit-  ..ff,..  n,,-  tily  limits  of  CaUary  forced  to  operate  on  too  narrow  .a 

1  creased  «s  a  KeMilf  oi  F.xlcii-  .^.,,1  iMmnnton  shall  he  left  a.s  they  mar!.-in  and  ln'  is  swinging  hehitid 
j  stalls  HeiiiR  .Hade.  i,,,,  ,,,3,  j„  ..i.y  ,„o  zones  the  plan  'which  will  provide  a 

Among  pulp  and  paper  eirrles  the'  'l*'  e.sitihlt.shed.  one  of  outlying  prop-  grain  growers'  eo-oj>rraf ive  wheat 
e.xpeeiation  is  l.hiit  earnings  of  \\  a> a- 1 ("  which  the  tax  rate  shall  not  marketing  plan  to  handle  the  crop 
gainack  in  1921  will  show  a  lihertil  more  than  tweiit.v  mills  and  the,  next  year.  The  one  big  es.srntial  oi  l 
increase  by  reason  of  extensions  <'<het  inside  properly  where  the  taxi, if  this  sehenie  is  that  the  farmers 
■|whieli  are  being  carried  out  for  ihej  rate  shall  he  fixed  by  the  mtinieiiial  ,  give  (ontraets  for  terms  of  years! 

piodtielion  of  krafi  iiaper.  Gf  t he  aiithnrilies.  Tt  is  al.sn  provided  that  Mo  the  organization  and  this  is  prov- ' 

two  machines  whieh  ;iie  to  he  in-' fa>'t"  aiPas  <>f more  with- |  ing  to  he  an  oh.siaele. 

.stalled,  there  are  hopes  that  hoih  mar  in  i  lly  Ilmit.s  shall  he  awarded  .spe- !  , 

arrive  before  the  cl<»'-e  of  navigation  :  fial  ta.xation  rates.  '  rrohlem. 

and  installation  will  be  immodialely^  Pack  of  this  niltng  Is  the  boom  •'t'  has  been  predicted  the  first 
'hegiin.  whieh  by  ilte  .Sjiring  she'ililiof  1912  when  farm  lands  were  reck-  Pf’lri  .-it’eH  In  (^algary  rodmed  the  gas 
(inerease  the  output  of  the  company'  les'-ly  ittcorporaled  within  city  limits,  supply  to  ainto.st  the  vanishing  paint. 

I  by  15  Ions  of  Kraft  iv>r  da\.  !"'onV  iu  some  tnslanoes  against  their  company  has  enough  pre.sstire 

more  machines  will  he  instalh'd  next  i  nw  nm-s'  wishes.  These  lauds,  til  fnr  the  moderate  summer  needs  but 
jyear,  hringiitg  the  total  kraft  paper  nnl,'.  fur  farming  or  graz.in.g.  have  t*  drop  in  the  temperature  strains 
^)nt|mt  to  IT.'i  tons  a  day.  The  ne-lhei'ii  retiuired  to  pay  urban  tax  rales  the  wells'  resoiirees  beyond  their  ea- 
teessiiiy  iiddition  to  the  pulp  plant,  i‘9nd  many  of  the  ow  ners  have  been  Pno'ty  and  there  will  have  to  he  ,a 

to  keep  pace  with  Ihe  paper  ontptit.  ruined.  Their  protests  until  now  .general  shift  to  eoal.  The  company 

will  take  place.  The  jtriee  ot  krall,  ha\e  been  in  vain  hut  this  order  will  and  the  city  however,  are  nearer  an 

.is  exeeptioiially  high,  fhotich  at  theiPive  them  relief  and  will  stu  e  their  agreement  than  ever  for  there  is  a 

!  moment,  ii  is  ;i  little  below  t’.e  re-  lands  from  tax  sales.  tiisitosilion  to  allow  the  coniixiny  to 

Ueiit  reeovd.  'I'he  inelnsion  of  remote  areas  charge  a  price  that  will  enable  it  to  ■ 

j  . ,  .  _  meant  tremcmious  outlays  in  capital  Pay  a  fair  return  on  its  aetiial  cash 


lu.oou  can  lie  carried  into  effect  miccess-  P’^,;,,  .. 

7S.99!iI  fniiv  remains  to  he  seen.  L  larniers  are  holding  their  pro- 

1)7  5,10  _  _  I  duels  to  Ihe  extent  of  Iheif  ability 

121  Oiillouk  is  liii|irovii!g.  .  but  even  so,  enough  is  lioing  mar- 

r.iiyKiOi  'I'he  outlook  is  not  nearly  so  had  keted  to  send  the  hank  clearings  up 
2ii,oo(»'as  ii  was.  ill  the  great  nutjority  of  >n  rerord  figures  in  Ihe  citie.s.  Gal- 
15 1 (I,  j  cast's.  The  niiinicipal  reveniie.s  are  .aary  for  example  has  hank  clear- 
9!(9.T(;o  pickina  lip  because  Ilte  populations  ings  that  will  11111  f Su.oOti.itpd  for 
o'lOon  ;ir(>  increasing  and  the  htisincss  .N'ovemhcr  and  that  will  probably  in- 
su.uuo  turnovers  are  inereastng.  The  worst  crease  eonsiderahly  in  Deei  tnher 
201100  of  the  teoiihle  has  been  snrviveil  w'hich  is  a  very  heav.v  month. 

iind  another  twti  years  of  careful  This  spells  business  activity  and 
2  :j(,(  ,;,jo  fiiiam  iiig  w  ill  see  altno.si  all  the  >'  (■*  not  confined  lo  the  city  but  e.x- 
munieipalities  w  ell  past  the  crisis  i  lends  to  every  tow  ti  .and  hamlet  w  here 
with  au  experience  behind  them  that  |  harterin.g  takes  place.  The  .season- 
will  make  l.hein  very  canny  when  jUble  weather  that  eame  early  in 
IMLv  new  bui'dciis  are  to  he  a.ssnmed.  iNotcmbef  improved  trade  eon-sider- 
II1UW  If....,  ;a.hly  and  there  is  now  no  appre- , 


niif|tiif  <•)'  knii'l  I’liper  Hill  He  lit- 
I  crciiseil  tis  a  Kesiilt  of  Iv.xtoii- 
!  sioiis  Hcing  .Haile. 


NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


“DRYDEN” 

KRAFT  PULP 

Extra  Strong,  Long, 
Pure  Sulphate  Fibre 

KRAFT  s'heathinV;  PAPERS 
Dryden  Paper  Co.,  Limited 

DRYDEN,  ONTARIO,  CAN.\DA 


.stalled,  there  are  hopes  that  !>oih  may  ''''  ‘  I'.'  Hniit.s  shall  1 
arrive  hofore  the  eltuse  of  navigtition  ;  cuil  taxation  rates, 
and  installation  will  be  immedialelv^  Il.teK  of  this  rniti 


BELGO- CANADIAN  PULP 
&  PAPER  CO.,  LIMITED 


ABITIBI  CO.  PLANS 
TO  DOUBLE  OUTPUT 


expendittires  for  water,  sewer.  light,  investment  and  to  drill  foi 
street  railway,  paving  and  other  ptih-  supplies. 

lie  services  and  these  are  the  oh-  I’remier  Meighen’s  Visit 

ligations  that  were  so  easily  ass, lined  i.,e„,jor  Meighen  has  come  and 

hut  whteh  now  are  cattsmg  grtef  He  was  qnizzed  on  ti  e  tariff 

Deler.orat, on  and  the  cost  of  renewal  irri.gation  and  answ^^the 


NEWSPAPER,  GROUNDWOOD 
- and  Sulphite  Pulp - 


IVeseiil  Fxleiisioii  H  ill  Fiinhle  I'nin-  are  *'Ume*''o^f  fhe  "  ilh  'he  statement  that  he  | 

,.any,oH„ye,.nHi,m.io„or500  |  {^2" ‘whi’h%re  the  source  of 

Ions  ot  >ens|)riiit  Hailj.  woiiv.  ,  ,  .  .  10  maintain  Canadian  industries.  As 

Iroquois  Falls,— Additions  now  he- 1  ’1','^  *j,nnro*ving  and*  given  an-  irri.gation  he  was  sympathetic  to^ 

ing  made  to  the  plant  of  the  Ahitihi  i  j.,.on  vear  with  the  re-  ®"‘'h  undertakings  but  he  did 

Pow  er  &  Paper  Co.ntvany  at  Iroqttoi.s  |  2  ',,''2vv  0^0,02  To  the  cities  '^e  fed-  , 

T'aUs.  and  whieU  will  he  completed  a,.,i  c.,,..,,  ,i,e  minin“-  maniifacturin"’  S‘i'*’i'HDient  to  guarantee  the 

early  in  the  eonti,^  sumtner.  are  cal-  -“I  "1 

enlatcd  almost  to  double  Ihe  capacity  a,.,,  inevitable,  the  inunictpalities  I 

of  this  great  plant.  The  completion  ;  ,,e  out  of  the  slough  of  -  -  - 

of  this  work  will  give  the  Abitibi  ; 

plant  a  capacity  for  turnin,g  out  about  .....  finTflRFR  MHNTH 

500  tons,  of  newsprint  daily,  as  com-,  -Vo  Aiitoiioiii)  tor  ( ities.  ,  Uw  I  UDLIi  UUUI/  ITIUli  I  II 

pared  with  a  former  record  of  a  little  The  province  has  gone  on  reeoid  POR  WHAI  FN  Pill  P  Pfl 
mnier  260  tons.  j  as  opposing  the  cities’  demand  that  '  Ull  fllinLLIi  I  UUI  VU, 

In  common  witli  o^aer  great  indits-  '  they  he  given  what  practically  - 

trial  eoncerns,  the  Abitibi  Company  I  amounts  to  autonomy.  Hon.  C.  K.  Vancouver. — October  was  a  very 
has  experienced  difficulty  in  regard  ;  Mitchell,  the  .Minister  of  .Mnnici-  satisfactory  mouth  at  the  Swanson  ' 
to  labor.  »  ]  palities.  told  the  civic  convention  at  Bay  plant  of  the  Whalen  I’ulp  & 

The  Ahitibi's  big  scheme  of  expan-  Lethbridge  that  this  arraugeinent  Paper  Company.  The  plant  turned  , 

slot!  entails  th"  Installation  of  midi- ,  could  not  be  accepted.  The  province  out  1.202  tores  of  high  grade  pulp,  j 

tional  Hydro-electric  generating  '  must  exert  control  over  the  rates  of  The  lumber  and  shingle  mills  were 
equipment,  which  will  bring  the  total  |  taxation  but  if  the  province  got  coij-  also  active,  much  of  the  lumber  prod-  j 
electric  eno;-gy  up  to  approximately  trol  of  her  natural  resources  the  net  being  shipped  east  via  Prince 
19,000  horsepower.  cities  and  towns  might  expect  a  Rupert. 


MILL.S  AT 


SHAWINIGAN  FALLS,  QUE, 


puny  to  llute  I’rotliictioii  of  .lOH 
Tons  of  Aenspriiit  Haily. 


was  a  moderate  protectionist  w  ho 
would  impose  a  tariff  only  sufficient 
to  maintain  Canadian  industries.  As 
to  irrigation  he  vvas  sympathetic  to¬ 
wards  such  undertakings  but  he  did 


OCTOBER  GOOD  MONTH 
FOR  WHALEN  PULP  CO. 

1  Vancouver. — October  was  a  very 


The  Donnacona  Paper  Company, 

Limited 

Manufacturer*  of 

NEWSPAPER,  SULPHITE 
•  nd  MECHANICAL  PULP 

/ 

Donnacona  -  -  -  P.Q. 


I 


THJE  UNAAQAL  TIMES.  MONTREAL,  XOVEMBKR  t>0, 

Marked  Reduction  in  iPHOBABLEPRCFITSjCol.  Thos.  Cantley  Tells  Tariff 
Mortgage  Money  now  , OF  U.S.  STEEL  COS.  Board  Why  Steel  and  Coal j 
Available  in  Canada'"'""  Industries  Need  Protection' 


AvauaDie  in  \.^anaoa  V'^. Industries  IN eed  rrotection, 

- -  .  Vork.  Fourth  (juartr.  nrii-  . . .  | 

„  .  ^  .  .. _  •  v€  _  .  _  <  nni Kil uic?  Halifax.  -  Thai  tlir  fiituie  of  Hie '  coiuparativclv  close  lo  their  nlanfs 

Foreign  Companies  Ha^e  Fioni  ^are  Itkely  m  make  a  .-.iitii.f&olor.v  sieel  aiKi  coal  industries  of  I'anadK  |  w  hilo  for  all  markets  west  of  Ham- 1 

Canada-^— More  Business  Offenilg  Than  Canadian  (  ompanj  Shoy.  ms,  (litober.  for  so.i'f'  com-' dcpeml.s  ah.«olttte!y  on  the  iiroteetion  tlton  and  the  Soo.  they  are  free  of' 
(’an  Take  Care  of — Many  Factors  Thai  >Vili  Help  to  Iin-  '  he  best  nionlli  t far  afforded  them.  iva.«  the  keynote  of 'all  cost  «f  transport  from  .\oxaj 

prove  Situation.  !  Hiis  .^ear  ami,  althoti-h  the  Indepen-  ' the  arsntnents  submitted  to  the  j  Scotia  to  Hamilton  or  the  Soo  epnal 

(ifiit.s  haxe  reduced  prices  to  stmie  (oiumi.sston  here  by  Colonel  Thomas  to  an  advantage  of  rouRhly  .fll.oo! 

'  ‘  -Vtent  and  operations  are  slow  ins  tip  I  Cantley.  i  hairman  of  the  hoard  of  per  net  ton.  I 

According  to  the  mast  competent  for  to  carry  on  the  same  volume  of  cM^he"v('Vrwm*^,v'ike”n\iVn'VT'iter  r The  establishment  of  modern  iron, 
authorities  on  the  subject,  mortgase  any  kind  of  business.  .  sfJwU  U  a  lose  oal  Company;  Ale.x.  .Tohnston.  of  ^  ' 

loan  funds  will  likely  be  hard  to  ael  Higher  Interosl  Rales.  oximet  "  ‘  't^^-h  e”MeColl  7  he  Wa  <eotia  •«  » 

and  expensive  to  handle  for  some  ^  inevitahle  results  is'  Profits  for  the  final  uunrier  will  Steel  1-  Coal  Cktnmam  Not  onlv  did 

! mu.  tn  romp  Tim  simn  v  of  iminev  _ _  ...  _ _ _  _  _ _ _  ...  “  '  ''<*1  VAJiiipaii.. .  wn'.'  "‘u  lap*,,,.,  *i,p  niuniifapf iirintf  lif*>  nf 


prove  Situation. 


According  to  the  ino.st  competent  for  to  carry  on  the  same  volume  of  ,  I,,  .  «'  >»«'  Aovp,  ..eoita  vifci  A.- 

authorities  on  the  subject,  mortgage  any  kind  of  business.  .  showing  Hr.  1, os,  -oal  Company;  Ale.x.  -Tohnston.  of 

,  .o  .  -11  •  i  1  t  1  1  .*  .  .  luaii  iiiosc  oiiJi^idc  Inc  ti  iclo  i he*  l)oiinuion  Storl  Conipanv  and 

loan  funds  will  likely  be  hard  to  set  Higher  liiteresi  Rales.  expect.  VtchiTMetZl  ^ 

and  expensive  to  handle  for  some  ,.e„ai,s  ja '  Profits  for  the  final  uunrier  will  Steel  1-  l  oal  ^nuUy?  Not  only  di.l 

time  to  come.  The  .supply  of  money  that  stiff  interest  rates  imisi  he  look-  not,  of  eour.sp.  equal  those  of  the '  the  otiicials  of  the  cor)>orjttions  favor 

atailablc  for  loaning  on  properties.  ,i,ai  js,  stiff  in  comparison  throe,  months  ended  Septomher  r.'j. ,  proteeiion.  hut  employees  oi  the 

r  f H  P’"*’-"’-''!'  rates,  hut  \ery  licht  in  "hen  net  for  stock  in  the  eas,-  of  i(,„„|„jon  .Steel  Company  al.so  ad- 

time,  and  the  likelihood  Is  that  the  cq,,,,, arisen  with  the  cost  of  any  nearly  all  rompatties  was  unusually  \o(ated  a  eonilniiation  of  a  pro- 
bituation  "til  not  gieatiy  case  up  toi  p,i,pp  commodity.  Formerly  we  ]taiil  latrC.  Rut  they  are  expeeled  to  eom-  teethe  tariff  in  so  far  as  sieel  and 
■ome  little  time  to  eome.  only  four  per  cent.,  and  even  less  for  pare  not  unfavorably  with  those  of  coal  are  eoncerned. 

The  managing  oiHcer  of  one  of  the  over.seas'  funds;  now.  v.iih  tic  'he  earlier  quarters  "hieh  were  1>>  |„  re\i,  \ving  the  situation  Colonel 

oldest  loan  <  ampanies  in  (  anada  ,  ,;ovcrument  and  cities  like  no  means  nnprofitable.  Camlov  said- 

dtsct^sing  the  present  situation  "  "h  j  Kdinbnrgh  offering  six  per  cent,  and  j  Prom  present  indications  the  larg-  probably  Canadian  coal  operaior.s 
Hie  I  inancial  J  ime.s  says.  i  nnire.  you  can  aiiprceiate  the  cost  of'*'!  steel  companies  will  earn  this  ye:. r  .-n-p  ])aying  "a.ges  a.s  high  as  those 

“Money  is  very  hard  lo  get  just  i  money  ohtained  hy  Canadian  Com- ;  Horn  a  minimum  of  12  p.e.  to  a  maxi-  paid  similai  elasses  of  mine  labor 


The  establishment  of  modeni  iron 
and  steel  planl.s  in  \ova  Scotia  and 


(  aiiadian  coal  opera lor.s  j  (),p  stopi  required  for  the  manufac- H 
"a.ces  a.s  high  as  those  imre  of  munitions,  and  a  very  large  j 
i-  elasses  of  mine  lal'or  [  ^joction  of  the  maniifaeturiu.g  plants  I 


Your  Solicitor  Will  Tell  You 

— (hat  Wills  rank  first  in  volnme  of  litigation,  of 
which  over  809o  rauM  be  avoided,  and  that  suits 
charging  individual  Executors  with  incompetence, 
fraud  1^  misappropriation  of  funds  are  not  un> 
rommon. 

The  Trust  Company  is  the  Ideal  Elxecutor. 

Write  for  our  booklet  on  Wills. 

MONTREAL  TRUST  COMPANY 

SIR  HERBERT  S.  HOLT,  President  A.  I.  BROW.N,  K.C.,  Vice-President 
F.  li.  DONALDSON,  Geertsi  Msaaftr 

11  PLACE  D’ARMES 


INTERNATIONAL  NICKEL  SHOWS 
HEALTHY  GAIN  IN  EARNINGS 

1», -spite  a  sharp  drop  in  the  domestic  demand  for  nickel  and  the  con¬ 
ed  absence  of  foreign  cuatomers  from  the  market,  the  International 


funds,  there  is  aetuall.v  a  great-deal  Canadian  companies,  is  much  leas  ’"Tite  months.^  ^  ^  ^ 

le.s.s  in  Canada  than  before  the  war,  than  formerly,  for  the  reasons'  ihlr/nu"'r.  riin™mo«.  f'nr’i-car 

or  at  least,  less  in  the  hands  of  old-  enumerated.  Very  few  new  loans,  f.s.  stwi  j.ts  12.00  no.oo 

line  companies.  There  are  two  t  ea-  therefore,  will  be  made  daring  the  |  r”’  *  9  so  -20/’S  ■’I'.n?) 

eons  for  this.  Formerly  a  great  deal  next  lew  month.s;  and  all  applica-  .'Viidvsis.  Vit  tn^so  Te^Bo 

of  this  money  t-ame  from  Great  lions  foi-  new  loans  will  receive  s  •  t'Wo 

Rritain.  where  the  Canadian  mort-  closest  pos.sihle  scnitinj.  Jn  fact.  ‘  No  quartcriy  rr-ports  av»Mai,i, . 
ga.gc  loan  sterling  debenture  ha.s  en-  the  new  loans  made  by  all  companies  |  yijuvale  Steel'.s  iwi-  \nlnr  is  $50  a 

Jo.ved  an  enviable  reputation  for  on  "ill  he  al'icr  the  greatest  "picking  1  ,1,310  and  Hint  iif  the  "other  louma- 

toward.s  half  a  centurv.  During  the  and  choosing"  as  the  demand  "ill  nios  $1oo 
war  all  companies  issuing  debenture  be  awa.i  above  the  supply,  and  nec-es-  'l  est  N  t  oniing. 

in  England  or  Scotland,  were  forced  sarily.  the  new  loans  will  be  few  and  j  xhe  te=t  tor  steel  eoiupanio^  will 
to  roduee  the  amount  of  debentures  far  between.  come  in  the  early  months  of  |!I21 

outstanding;  and  as  maturities  fell  Prohlein  «tf  Renewals.  I  when  the  effoei  of  the  derhne  in 

*ti  part  <-ancclled.  -Bm  as  regards  renewals  the '  and  slotting  demand  "in  he 

from  thir’^sou’r/  situation  is  .somewhat  different’.  All  '"o"’  prono.im-cd -unless  a  buying 

from  this  source,  and  though  the  reimtable  comnanies  arc  nrenared  to  '  f-'f"'''Dert  starts  by  .lantiary  1.  tthich 
shOAt-,s  some  improvement  existing  loans  as  thev  fall  'he  trade  does  not  expect.  But  some 


<'arn“d  ' onrned 
Ihir  i  quar.  nine  nio<. 


on  coul  which  already  costs  three 


prevails  in  large  sections  of  F.tirope 
and  in  a  sometvhai'  less  extent  in 


ositlon  and  on  September  30.  last,  its  working  capital  item  showed  a 


ed  by  ihcii-  piotincial  mines.  While 
a  large  propoilioii  of  the  I’ltUne 
countr.t  and  all  British  Colutnhia 
is  now  supidicd  It.t  Aiherta  and  Brit- 


Sydney  and  .New  Glasgow  to  the  same 
points,  it  is  clearly  evident  that  sueli 
conditions  t  an  only  be  equalireil  by  a 
substantial  amouni  of  protection. 

(  aiiudian  iron  .nnd  steel  produoet-.s 


lent  liabilities  with  working  capital  as  of  September  30,  fot  the  last  four 
vears:  fnrn'nt  AnsoI.s. 


situation  show.s  some  improvement 


The  Coal  Industry.  | 

coal  indu.stry  of  both  tltcl 


merically  tweho  and  a  half  tiiiies  at 
great  as  ours,  while  most  of  ihcii- 


",T  due;  and  those  persons  whose'loans :  authorities  express  .Mahiimr  and  Western  Brovinces  oflplani.s  are  situated  at  points  e 


short  of  the  pre-war  money  from 
the  Old  Land. 

( baiige  In  Situation. 


mature  -w'ithin  the  next  few-  months, :  fhe  i-on\iction  that  operations  xvill  be- Canada  is  fully  entitled  to  a  higher  p.arativeiy  near  the  ceniic  of  (’aua- 
have  little  fear,  provided  their  sp.  niaiufaincd  ou-i  a  (onsidcrahle  pe-  ,raic  of  dtity  than  in  the  past,  in  , Han  consumption,  and  art  citiibloil  to 


curiiy  is  unimpaired  and  is  in  every' at  a  fair,  though  ledticed.  iaie|vicw  of  the  taluo  of  the  labor 


planl.s  are  situated  at  points  cnni-  1  j’"''*  b"' 
parativeiy  near  the  ceniic  nf  <’au:i-  paj  . 

dian  consumption,  and  art  cniiblod  to  .i 
freight  their  production  lo  I'anariinn  ''’k  cat*. 


fnrn'nt 

.4s$ot.s. 

1920. 

1919. 

I'M  8. 

1917. 

|1.603.7"r> 

$950,335 

*1.3.35.017 

$1,633.70.5 

9.7,53,20t5 

8,323.669 

8.017,628 

6.978.644 

1,982.329 

1.33.8,986 

3.238,371 

2,421,815 

3,01 5.00" 

15,""" 

I5.0OO 

515,000 

2.182.376 

2.619,189 

.{.449.129 

2,485.502 

830,000 

3,530,000 

$16,586,613 

$13,247,179 

.*16,905,140 

$17,561,666 

fniTcnt  laaWlltles, 

*3.006,350 

*2.409,687 

.*5,130,684 

$.5,414,021 

133,689 

133,689 

1 33.689 

133.689 

$3.14«.":39 

$2.54,3,376 

$5,264,373 

$5,647,710 

15,396.576 

$10,703,803 

$11,640,767 

$12,016,956 

“Then  there  is  the  case  of  the  "a.v  sound.  Renewals  are  being  ■’^bd  that  thcie  is  uo  reason  to  appre- ,  voivcd,  t-ot^t  of  the  plant  and  fbe  ennsuming  points  nf  very  much  le.-;.', 


investment  in  the  enterprise,  w  hi,  h  than  similar  products  nrodiieed 


Kiigllsh  and  ScoicJi  insurance  Com-  made  now  by  all  the  old-line  com- 1  rt'duelion  ol  dividends.  i  investment  in  the  enterprise.  w  hi<  h  than  similar  produrts  nrodiieed  in 

panics  doing  business  in  Canada.  I>anies  as  they  fall  diicr  in  eonfoimity  i  All  steel  t-oinpanies  ate  in  stron.g  are  all  higher  than  in  pre  wai-  the  .Maritime  Pro-tinees  of  Caiiad.T. 

Formerly  the.v  kept  large  balances  with  the.  added  co.st  of  funds  to  the  ^"‘‘’bblal  (oiidition,  having  wisely  years  and  -will  continue  so.  indeed,  t'n  1  ho  other  l-.ami.  (  anadlan  furnaces 

irive.sted  in  Canadian  mortgages,  loan  companies  themselves.  I  conserved  the  gi  eater  part  of  the  i  t),,  ,jnty  ranging  front  Jo  to  35  cents  ai-e  in  turn  met  by  much  higher  pro- 

Riit  the  favorable  rate  of  exchange  -  "This  is  rather  an  unfortunate  time  1  'urge  eariiing.s  ol  the  war  peiiod.  In  ;  per  ton  i-imiiing  as  it  did  from.  sa.\  teethe  Indeed,  save  on  pig  iron,  pro- 

for  Canadian  funds  ha.s  recently  for  those  requiring  new  loans.  There  'I'b  following  table  i.s  shown  aridi-1,5  to  17  per  cent,  on  pre-war  costs,  hihitive  duties  if  the.v  .ittempi  to  ex- 
made  it  more  profltahle  for  these  is  considerably  icsa  money  than  in  dollars  per  share  to  value  ijs  now  oiilj  about  one  third  of  that  port  to  that  eoiintr.v. 

companies  to  transfer  their  balances  ti.sual;  and  money-,  in  common  with  •’"*  behind  Hie  common  .stock.s  of  the ,  i-„le  ^nd  is  entirely  inadequate.  A  For  these  reasons  and  oHiets 

to  their  head  ofilce.s  across  the  water,  other  commodities,  is  therefore  ex-  eomparies  in  the  titc  spccilic  duty  of  $1  per  ton  on  all  equally  iniporlant  which  arc  gone 

take  an  easy  profit  on  the  exchange  )>ensive.  Wc  are  all  going  slowly  in  "'H'  cstiniahd  addiltons  in  ,  ,j3i  \yoitld  so  stimulate  jiroduction  into  In  more  detail  in  the  niemoran- 

and  reinvest  them  at  the  high  rates  the  matter  of  new  loans,  for  the  -with  total  estimated  addition  to  3,),]  di.strihution  as  to  make  t'anada  dmn  dealing  w  ith  the  whole  sitiia- 

now  obtainable  in  Great  Britain.  simple  reason  that  we  cannot  loan  '"b’be  in  nix  yeu't'-  u'>a  biarket  pticc  within  ton  years  independent  of  allltion.  and  "hieh  is  re.spcetfully  sub- 

"For  these  two  rea.son.s — the  what  we  haven’t  got.  and  tinder  alljb'’  -“’bf'k  as  ^f  |luc.sday  close  outside  .sources  and  add  enormous- ;  mitt  ed  for  the  further  eonsidera- 

smallcr  debenture  sale.s  and  repa.v-  the  eirciimstances  .Tt^  per  cent,  is  a  |  %»!.’  ‘tivni.  ti,  v*i. 'ru»^,  wealth  of  the  Dominion.  1  ion  of  the  commission,  we  appeal 

nicnt  of  cxjiircd  debentures  in  the  moderate  rate  for  mortgage  funds.  ;  ,  ,  .  " ,ni'T,-c  ‘J.'.T'  effm-t  would  he  widespread  fot-  a  revi.sed  tariff  which  will  pro- 


V.  S. 

Laricawanna 


Old  Land  and  the  temptation  lo  pro-  “Jnst  hoa\-  Ions  the  present  tieht ’f  • 

fit  by  e.xchange  transactions-  the  money  situation  w  ill  last,  it  is  ini- 1  u-puhiir 
oversca.s'  .supply  of  money  for  Can-  possible  to  accurately  forca-st,  M'hen  '  u'j1'rh«- 
adiau  mortgage  loans,  is  consider-  our  very  satisfactory  crops  are  si?,Vs-Shi'S'^t(i 


nuch  less  •'  feature  ot  the  cirrrent  assets  aeeoiini  is  the  fact  that  the  company 

diiced  in  biorc  than  fib  per  cent,  of  its  cash  out  in  demand  loans,  this  heing 

Canail.T  "  '^u'b  of  $2.uab.uoo  over  the  amount  loaned  out  on  .Mine  3a,  last,  while 
fiirn-H-vs  "'1  .'^eptenilH'i-  3t>  of  last  year  only  a  meagre  $15,0"  '  was  shown  in  dc- 
I  .  '  ■  manri  loans.  Cash  of  $5,137,376  on  Sentember  30  thows  a  gain  of  about 

iron  pioE  'F“.5oa.OOO  over  cash  item  on  the  same  date  of  last  year.  Apparently  the 
,  '  comiinny  is  now  in  a  very  easy  cash  position,  judging  from  the  stik- 

sianilal  ImTCAse  and  the  amount  of  funds  out  on  call  indicates  it  is 
availing  itself  of  the  current  high  Interest  rate. 

(I  oihets  Mckel'.s  inventory  account  of  $9,763,20.6  at  (he  end  of  September 
arc  gone  showed  an  appreciation  of  about  $1,450,000  over  .lime  3P,  indicating  that 
iiemoran-  finished  iwoduct  did  not  move  very  rapidly  during  the  last  quarter, 
lie  sitiia-  iiowever,  the  company  has  materially  reduced  its  receivables  which,  on 
ully  sub-  September  30,  were  $1,983,329  as  against  $2,471,702  three  months  )irr- 
‘onsidera-  vtously. 


adiau  mortgage  loans,  is  consider-  our  very  satisfactory  crops  are  sic^-Shi-^td  io!ii  Sttwi  si;  41  Bi»i  Hu-  annual  food  requireincuLs  of  ihc| 
ably  lessened.  On  the  other  band,  marketed  some  funds  should  he  iv-  'j-Htis,  without  allowing  a  nickel  of  '"'"ing  population  .sa>  $35,t'oo.(HMi 
the  real  (State  owner  requires  to  least^l.  Then  agaiii.  as  the  uiahti-  lipiiinrl  the  eomtiKm  stocks  of."""'''  all  go  id  the  farmf-rs  df  Can-j 

Imrrow  much  more,  money  thau  facttirei-fl  and  wholesalers  gradually  o,,.  irading  ."-teel  (oinpanics  in  1911  ‘"'a.  Clothing  and  all  the  other  ne- 1 


tivBi.  tl,  v*i.  Tup-,  I.' _  lo  the  wi'alHi  of  the  Dominion,  lion  of  the  commission,  we  appeal  _ *  - -  .  - - 

siTiio  vii'  -ifi  *“^''**  ’  w  ould  be  widespread  fot  a  revi.sed  tariff  whleh  will  pro-  steel  items,  a  substantial  amount  of  j  contributed  so  largely  to  the  develop 

*vlm  .Bs'  j  a  lai-,ee  volume  of  long  haul  I  vide  hy  way  of  increased  dntie.s  and  protection  to  the  eoal.  Iron  and  ateellment  and  wealth  of  Canada  with  Init 

ur.ofi  121(1(1  Iis'j  business  10  the  Canadian  Ntitional  |  the  total  abolition  of  the  free  list  industry  of  Nova  Scotia  whleh  has '  a  very  small  return  to  shareholdei  r. 
•’''7m  ifio'l’i  s'l'?  '“budian  I'eilwa.vs,  Mhii„ . .  .■1-.  .  — ~'i  .  __  .IT!!!," 


“mcrly.  work  off  surplus  stocks  and  reduce  1....,  pveposU-roits  hmsis- these  stocks  cessarics  or  life  required  by  these 

‘T'or  iii.stance;  a  financial  expert  their  banking  credit,  there  will  he  selling  aduall.x  far  below  miners,  assorted  lahoi.  and  familMs 

id  statistician  has  estimated  that  created  a  better  situation;  to  some  ',1,^'  pjied  up  xaiues  it)  six  >oars.  would  be  siipidied  by  Canadinn 

now  lakes  $2,380  rredit  to  can'.v  extent  at  least.  But  tbere  are  so  _ _  .Maniifactiirei  s.  The  adverse  trade 


essaries  of  life  required  by  these 


and  statistician  has  estimated  that  created  a  better  situation;  to  some 
tt  now  takes  $2,380  rredit  to  can'.v  extent  at  least.  But  tliere  are  so 


the  piled  up  xalues  it)  six  joars. 


on  the  same  amount  of  hn.siness  for  many  factors  governing  the  .spcur- 
which  $1,0'.'0  sufficed  before  the  war.  trig  of  irtortgage  loan  funds,  p  i.s 
This  means  that  more  than  t-wo  and  difficult  to  predict  when  Canadian 
one  third  times  the  amount  of  money  mortgage  loan  companies  will  l*e  in 
is  required  to  erect  a  (iwelline  hou.=c,  a  position  to  again  take  c.iip  of  ail 
to  make  improvements  to  a  property  the  good  business  offering.*. 


Mainly  About  Americans 


Coiqiei  Range  has  pas.sed 


balance  with  the  Cnited  States  would 
lie  luateiially  reduced  with  all  ad- 
Vtnt.agcs  aerruing  t(>  Canada  from 
.stieli  a  condition.  i 

.N(na  Scotia  lilasi  fiiruaies  and 


it, «  quarlefly  (li  ,  idend.  ( 'oiniian.v  thus  I steel  idants  are  wholly 
■  far  In  19211  declared  three  dit  idends  of  '  '  "Pon  Mahana.  ,Nfld.,  ore. 


Value  Book  Property  Investment 
of  U.S.  Railways,  &  Capitalization 


•  loodyear  Tire  and  Rtiblier  paa.srs 
iquarte)l.\  dividend  of  pei  ccut. 

on  the  (ommon  stock,  (ompleie.s  rc- 
'  tinaiicinp  to  the  extent  of  $25,011".""" 
with  .lyndicaie  headed  by  Goldman. 
Sache  5-  Coniiiany.  of  New  York, 


(From  the  Wall  Street  Bureau  of  The  Fiiiaiiciarrimes.)  1  ~ 

.New  York— The  Transporta.tion  Ar4  of  1920.  -with  its  provision  lliar  all'  'I  line  is  evidince  of  heavy  biiying 
rarnilivs  over  6  p.c.  on  the  properly  vaMiaiion  of  the  iudnidual  road.*  must  s'o'  ks  impoi'ant  iianking 
hr  shared  equally  with  the  Government,  confers  upon  this  inalter  of  valtin-  "U.Miig  absoihed  a  laigc 

tlon  an  imporfnncc  that  it  never  had  before.  In  its  report  to  Congress  in  bO''  1 

conneetion  with  railroad  legislation  last  winter  the  Inter.slate  ( '(inimercc  1  "  ben  "•  all  .  K-et  banher.s  "  liln  to 


pan  of  fon  eil  selling  by  irarin-.a. 
When  Wall  Street  banher.s  b(  aln  to 


Commission  submitted  figures  representing  the  liook  property  investment  buy  skm-Us,  ., air,  .-i  broket  .  \ou  (  a  (  . 
of  the  separate  companies  as  of  December  31.  1918,  It  (t.a.s  these  ;  Peod  upon  "  ''o"  the  end  o  he  re¬ 
valuations  which  were  used  as  a  basis  for  determining  the  ratr  adt ance.s  t^’Shl. 


1  ecently  gr.Tnled. 

fn  the  following  table  is  shown  the  pte-eni  outstanding  capitalisation 
of  some  of  the  leading  railroads  of  the  Cnited  Sfat.e.s  with  the  Commission's 
aluatlon  for  1918. 

Total  Slock  and  N’alnnlion 

Road  Ronrls  at  Far  Dec.  21.  1918 

.\tehison . .  8632. s9i0,"""  87:12.988. mi" 

Atlantic  Coast  Tdne  . .  216.6"0.i>0u  1S9.oI7,"(i" 

Baltimore  A  Ohio  . . «r.S,9"",""fi  *i33,382.('"0 

Boston  &  Maine  . 187.8"".(.i"0  211,568.""" 

Chesapeake  &  Ohio  ............  243,5"0.""ii  263.9ir,.ii(iii 

l.'hicago  &  Alton . 125,O(>0,O0"  123.648.U'.m' 

Chicago  Great  Western  ........  127.lm','t"0  TO.Otin.O')" 

.Sl.  Patti  . .  6(i9,l"(i,''imi  gun. 14  1,0(1" 


Chicago  North  lYesteni  . 391.1"0.(>0" 

Ro(  k  Island  .  347.300.''"j" 

C..  O.  *  .St.  Louis .  Ifiii.fim'.oo" 

Delaware*  Hudson  ...  ... _ ...  n7.fioo.(i"" 

Krie . .  . . . 

Great  Northern . ;'.9",4mi.""" 

Illinois  Central . .  389.2"",""" 

Kansas  City  Southern .  99. 7"". "  i" 

Lehigh  Valley  . 157,30".''"" 

Ixjutsville  &  Nashville .  218, "'(0 

Missouri  Pacific . 379.7i,i"."Oi' 

New  York  Central  . 986.7fi0.0oO 

New  York.  Chicago  &.  S'.  l/Otii*.  67.7"0,"(i" 

.New  Haven .  f22,5"0.0'(" 

York.  Ontario  *  Western..  87.4(.i"."Oii 

Norfolk  *  We.stern.  .  254. lOO,'"'" 

Northern  Paiific  .  t56.6'i".oo" 

Peiinsylrania  .  88].8"ii.qi,iii 

Pere  Marquette .  ](|,}/Ii1.'i,(i"" 

Seaboard  .  .  1S9.l"i>,0"" 

S'  l.-ouis-Saii  Francisco  . .  328.4fi".0‘i" 

Sf  1/ouis  .So'iihw-estern .  qii.^dii.riCHi 

Southern  Pacific  ...  .  . .  S25,20O,|-imi 

Southern  Railway  . .  425,4OO."0fi 

Union  Pacific  .  fiSfi.OOO.oO" 

IVeedern  Pacific  . 98.000,""" 

■Wabash . 202,500.0"" 

Western  Maryland  .  136, 600 .'""O 

Wheeling  *  Lake  Krie .  76,500.ooii 


N’alnnlion 
Dm  .  21.  1918 
87:12.988.""" 
189.0 1 7, "li" 
633, 382. ('"0 
21 1,568.""" 
263.916.11(1" 
123.64S.Ui.Mi 
7O.lMiO.0O" 
6U9.14  1,0"" 
1"6.275.00" 
337.8 1",""" 
l‘'6,967.""" 

11 0.12.3. """ 
431 . .569. "Or 
I64.t"8.0mi  . 
.14  5,3:>6,""'i 

si,":;", till" 
21 7,948.""" 
297.386.(10" 
335. 974, "0" 

95.3. ""J.""" 
7:4.97". m'l" 

r."S.11*9,mM'' 

91, (1.51. ""'I 
289.217.0"" 
198. 074, "0" 
1.').37.193."m.i 
1"2.I85.""" 
183.95"."Oi 
oS".992."00 
103  in. 00" 
9,56, 537. *5"0 

.489,""ij,mi" 

607,373.0"" 

90,21.3,""" 

2"7,97;L00" 

1.37.729,000 

77.625."00 


,  i  Sharp  di-(ii>  in  the  lUuck  niarket 
over  last  two  weeks  h.T:  lieen  ticcom- 
paiiicd  b.'.  an  avalaii'be  of  unfounri- 
!  ed  rtini(->rs  relative  to  the  credit  of 
sound  col  iiiirat ions  and  firms,  lhc.se 
riiU’.nrs  usually  precede  violent  drives 
at  the  m.Trkel.  .No  effoits  appaiciil- 
‘  I\  ha'.  e  been  made  10  tiurc  tliesouree 
(if  these  rumors,  may  of  which  arc  no 
:  doubt  pul  out  by  a  coterie  of  «o-(-all- 
(.'(1  professionals  for  destructive  pur¬ 
poses.  lianUer  who  has  been  called 
j  Upon  to  den>  iiiauy  oi  llicse  rumora 
jsays  public  i.*  iM-ginniug  lo  resent  dc- 
istructixe  tactics  of  profc.ssional  op- 
'craiof?.  partfeularl\  in  this  critical 
I  period  of  rcadjustiiK-ul. 

I  There  is  an  iiiijii  es.  ii^li  in  wcll-in- 
[  ff'imod  (  ireles  clo-sely  in  toueh  v.  illi 
Uuercliandi/ir.g  (  iiauncls  tliai  'n  (•as( 
j  Uic  cold  w  caitier  that  has  just  start¬ 
ed  shall  c-outiuiK'  until  Christmas  it 
iwil!  *avr  many  mortalities  in  the 
incrrhandi/;ing  trade.  Rumors  that 
luavy  caiircllatioii'"  of  file  insurance 
'  policies  are  lo  1  eduction  of  mail 
,  merchants  slock.s  of  goods  are  ac- 
i  ceiitcd  in  the  SjJreet  as  indicatitiu  that 
'they  ha-,('  at  last  been  aroused  out  of 
their  sleep  and  are  seeing  a  great 
light. 


.  . .  ■  :  Attenl  =  ori  is  being  dn-med  iusto.'k 

bb  l.-oms-San  Francisco  .  328.4"".0"''  o.p'.992.»XiO  :  exchange  circle*  of  Ih.  first  grade,  to 

Pf  Ixouis  .Sjuthw-estern .  12^  HI  '-''?  the  fact  that  the  banks  arc  shoulder- 

Southern  Pacific  ...  . .  2'.=ti-’2V  ;  ed  with  (he  additional  burden  of  try- 

Soiilhern  Railway .  42.v,40"."'J"  I  mg  to  help  the  agricultural  districts 

Union  Pacific  .  6S6,0"","0"  of  the  c3rv  to  get  "safe  price"  for 

.  their  products,  as  well  as  to  aid  mcr- 

. -02,.-’00."""  9,3.0""  'chants  to  dispose  of  goods  whieh 

M  estern  Maryland  .  ]36.60ri.m:."  l._>, .,  29. 00"  '  have  been  w  eighing  them  down.  It 

\Vheeling  *  Lake  Krie  ........  76.5""."0"  ‘  I  is  intimated  in  banking  circles  that 

•Subsequent  report  places  valuation  as  high  as  $412,14", I  .j,  3^,^^  ,he  holiday 

,  .  r  ‘  trade  will  be  left  to  shift  for  itself. 

I  ndoubtedlj .  actual  present  replacement  value  of  these  properties  is  '  jjcveral  davs  of  heavy  volume 

\ery  raueh  in  excess  of  the  above  figures.  Furthermore,  the  ruling  of  the  ijcuidation  in  securilios  recently 
.8!iipreme  Court  in  the  Kansas  City  Southern  case  ishould  add  materially  to  looked  for  bv  professionals,  who  said 
la.'id  valuations.  'interpret  Ms  appearance 

Of  course,  the  figure.*  for  property  investment  do  not  include  owner- 1^..  ‘marking  the  culmination  of  the 
ship  of  securities  in  other  railroads.  Such  roads  as  the  Atlantic  '’o^-^I '  decline  are  e-.idenlly  at  hand,  and  on 
l.ine.  Baltimore  *  Ohio.  New  York  Central,  Pennsylvania,  and  I'nion  Pacific  account  of  precedent  in  this  respect, 
;i,H  have  large  holdings  in  other  c-oinpanicis  from  which  tbe\  derive  a  con-  ;  jj.  uoteworthj  that  wealthy  folk 
sWernble  income.  It  does  not.  therefore.  niHtessarily  follow  that  an  cxc-e.*s  i  money  are  displayin,?  a  disposi- 
of  capitalization  over  valuation  indicates  weakne.ss.  On  the  other  hand,  i  good  securities  more  free- 

nm  a  general  rule,  it  would  seem  safe  to  say  that  a  valuation  much  larger  than  !  juring  ""eakness  in  the  general 
the  outstanding  capitalization  i.-i  a  factor  of  such  ratrenirTh  as-  to  make  the  j  jjp,  jijp  liquidation  of  itself  is  ex- 
(ontinuance  of  stock  dividends  now  being  iiaid  a  certainty,  and  the  inaiigiM  pected  to  release  funds  whieh  will 
i*tjou  of  diridends  where  none  are  now  being  paid  91  distlnci.poasibUity.  I  seek  investment  in  sound  stocks.  1 


;i  con^ idcrable  ,  poi  fioii  of  w  hich  Is 
'  xvoii  fi-oni  .>}Ubinarinc  .ufas  at  a 
point  on*'  and  a  halt  to  two  miles 
fniiu  the  surtai-e  lioi.-ling  plants, 
tlii.s  (oe.  fr/ightcil  hi  m-:,  to  North 
.''ydney  and  S.\(iney.  i*  stibjeelcd  to 
,  an  (  xpoft  lax  levied  hy  New - 
foundlami.  The  ore  averages  abmit 
lifi.\  per  cent,  meiallic  iron  and  is 
u:-ci|  wholl,'  tn  the  blast  iiirnaees  of 
til,  .S,  otia  and  laonijiioii  1  Ompanies 
without  the  adiuixiurr  of  other  ores, 
the  looduci  being  pig  iron  c(jnvey- 
,  ed  in  a  fluid  statr  to  ha.sic  open 
'  iKarih  fiiruaccs  fot  (■(,in\ersion  in- 
j  to  steel  ignols. 

I  sc  Baliaiin  Gres, 

While  the  ktuiwled-r  that  .Neiva 
.-'(•(Ilia  (-"niaiued  iron  ores  dates 
back  (irei  three  eeuturfe*.  or  to  be 
;  correci.  to  the  .rear  Ifi'it,  and  is 
known  to  occur  in  lil'teeu  of  flip 
cig-liteen  counties  nf  the  province, 
the  (|u.atili1.\  mined  was  mrer  large. 
During  the  period  (d'  :!6  .rears  from 
1876  to  1911,  when  iron  ofe  tiroduc- 
lion  practically  (-(’a.-ed.  the  total 
iron  ore  tniiKd  rrirhin  ilu  jirovineo 
was  1,667,936  tons,  (quivalent  to 
.say  831,"0i;  tons  in  pig  it  on.  And 
the  iron  ami  .sled  jdanl,-  situated  in 
Uajie  Breton  are  dependent  whirlly 
on  M'atiana  ore.''. 

While  lioth  the  .Nora  .Scotia  and 
Ont,irio  steel  iilaiii.s  obtain  pradi- 
(ally  all  t)ie  ore.s  they  smelt  out¬ 
side  of  (  auada,  there  i.s  ihi.s  differ- 1 
cnee,  that  used  hy  tlir  Ontario  fiii  n-  ' 
arcs  is  .American  in  oiigiii  while  the 
.Nova  .Scotia  ftiruaccs  iis,^  .Newfound¬ 
land.  is  British  ore.  The  burden  of 
I  he  blast  furnace.*  of  the  caslern 
steel  plants  i.s  made  up  of  New- 
Joiindland  ore,  local  liine.stone.  flux 
and  coke  made  from  .Nora  Scoria 
coal.  The  Ontario  sled  iilaiit.*  on 
the  of  her  hand  use  both  .American 
ore.  and  .American  fud.  both  prac-^ 
fieall.r  duly  free.  I 

1  Bituminous  Coal  u.red  in  coke 
orens  produciric  coke  for  smelting 
piirjioses  is  subject,  to  a  dra. whack 
of  ninety-nine  pei  cent,  of  the  (Inly.) 

The  Luhor  Inralred.  ! 

'ITic  labor  involved  in  the  produc¬ 
tion  of  the  fuel  used  iu  the  ea.steTn 
steel  pJant.s  in  the  production  of 
pig  iron  and  steel  ingots  from  New¬ 
foundland  iron  ore  Is  equivalent  to 
over  fifty  per  cent,  of  the  total  (xist 
of  production.  This  labor  has  now 
no  protection  whatever,  inasmuch 
as  the  co.al  used  for  similar  pur- 
po.ses  by  the  Ontario  furnaces  is 
practically  duty  free. 

As  to  market— save  for  an  almost 
ne.gligrible  portion— all  the  produc¬ 
tion  of  No4-a  Scotia  plants  must  find 
a  market  at  or  we.“t  of  .MoBtreal, 
to  reaeh  which  the.v  must  absorb  a 
rail  freight  of  $7.5"  per  net  ton  in 
full  carload  lots  to  .Montreal  and 
$11.3"  to  Toronto.  The  situation  of 
the  Ontario  plants  enable  them  to 
market  a  very  considerable  portion 
of  their  output  immediately  af  or 


“  To^  dag* s  Bog  is  To-morrow* s  Man” 

THE  NEW 

CATHOLIC 
HIGH  SCHOOL 

$200,000  CAMPAIGN 

November  22-29 


RT.  HON.  LOUD  SHAlKiHNESSY,  K.C.V.O. 
Honorary  President. 


UNDER  THE  DLSTINTH  ISHED  PATRONAGE  OF 

His  (^race  Most  Rev.  Paul  Bruchc.si,  D.D.  Hun.  Sir  Cbas.  Fitzpatrick,  G.C.M.G 
Archbishop  of  Montreal  IJcutenant*(3«vemor  of  Quebec 

Hi^lit  Hon.  Ciias.  ,1.  f>oherty 
Minister  of  Justice 


EXECl  tiVE  COMMITTEE  : 

Lieut.-Col.  Clarence  F.  Smith,  President;  W.  L.  McDougald,  M.D.,  Vice* 
President;  J.  J.  Meagher.  K.C.,  Hon.  Secretary;  Rev.  G^erald  J.  MeShane, 
S.S.,  D.D.,  Hon.  Treasurer;  I.  T.  Davis,  Esq.;  W.  M.  Weir,  E.sq,;  A.  W. 
Robertson,  Esq.;  M.  D.  Carroll.  Esq^  Grand  Knight  Canada  Council  K.  of 
C’. ;  Wm.  Kennedy,  Esq.,  (irand  Knight  Dominion  Council  K.  of  C, 


CAMPAIGN  headquarters 

Congress  Hall,  278  Dorchester  St.  W, 

Phone  Uptown  9226 


P.  Lyall  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


hydro-electric  power 

^^_2^f3^s^=sB=assssaBS=sssasBB^s==sKSBS=aaBassB=ssi 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  **SHAWJNICAN 

power:* 

The  ShawiniganWatEr&  Power  Cd. 

Power  Building,  -  -  MONTREAL 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessians  Buckrams, 

"  Paddings  and  Twine,  Tents,  Flags, 
Tarpaulings,  Clothing  and 
Cotton  Fabrics 

Head  Office:  MONTREAL 


Factor  iaa: 

MONTREAL  TORONTO  OTTAWA  WINNIPEG  WELLAND 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-6  MONTREAL 


Dominion  Coal  Company 

Limited. 

COLLIERIES;  GLACE  BAY,  C.B. 

Miners  and  Shippers  of  the  Celebrated 

“Dominion”  Run  of  Mine  Coal  for 
STEAM  PURPOSES 

Discharftlnt  plants  and  storage  piles  at  Montreal,  Three  Rivers  and  Ouebec,l’.<.>. 

General  Sales  Office: 

112  ST.  JAMES  STREET  -  MONTREAL 


Dawes 

Black  Horse 

Ale  &  Portei 

The  Purest  and  Best 


THE  NATIONAL  BREWERIES  LIMITED 


Century  Coal  Company 


310  Dominion  Exprou  Building 

MONTREAL,  QUF. 


o 


o 


TELEPHONE 
MAIN  7300 


1 


THE  FINANCIAL  ’  TIMES,  MONTREALs  NOVEMBER  ZO,  19Z9 

Increase  Canada^ s  Trade  j 
I  Both  at  Home  and  Abroad] 

SAYSVANCOUVERTotaf Capital  Invested  in  ! 
TO  BE  EMPIRE’S  Agricultural  Trade, 

CLEARING  HOUSE  -  Canady J83, 276,450, 

I —  Thr-  total  capiial  invested  in  the  Agricultural  Implement  Industrj  , 

'  •  r.  •:  u  -  In  Canada  at  the  end  of  191!>  was  $83,276,450,  according  to  a 

Semol-  British  Trade  Commis-  statement  issued  by  the  Dominion  Bureau  of  Statistics  at  Ottawa.  These, 
sioner  in  Canada  Predicts  statistics  eoter  the  operation  of  86  plants  distributed  by  pro'inces  as  | 
'  Trade  Routes  From  Pacific  '  follows:  Ontario  .51,  Quebec  20,  Manitoba  7,  Alberta  3,  Saskatchewan  3, 
All  Pnrta  of  ^nd  Prince  Kdward  Island  2.  _ 

-fu  ”  ;  Distributed  by  provinces,  Ontario  shows  an  invested  capital  of  $M, 693,- 

Hritish  LlOltlinions— -r 3.lin  inj  Ijiatributed  h\  provinces.  Ontario  shows  an  invested  capital  of  $77,6^3.- 

Future.  .  ‘ 


Future.  I  500,  Quebec  $3,892,851.  .Manitoba  .$1,386,822,  Saskatchewan  $208, 4u4.  Alberta 

!  i  $49,938.  and  I'rince  KcJward  Island  $44,935.  Classified  acxmrdin.g  to  items 

I  Vancouver.— Capt.  Kvans  .)  Ld-  1  of  capifitl.  land,  building.s  and  fixtures  accounted  for  $13,377,642,  machinery 
i  wards,  II.  .M.  senior  trade  commis- '  and  tool.s  $7,156,391,  materials  op  hand,  stocks  In  process  and  finished 
I  sioner  in  Canada  and  Newfoundland,:  products  on  hand,  fuel  and  miscellanieou.s  supplies  $34,521,554,  and  cash, 
!  who  has  .iiist  completed  a  tour  of  the  |  trading  and  operating  accounts,  etc.,  $28,220,860. 
i  Krnpire,  declared  in  an  address  here  :  ^  .  .... 

that  the  pre.sent  and  future  greatness  1  Employees,  Snlanes  and  liases, 

of  Vancouver  did  not  depend  on  the,  xhe  number  of  itersons  employed  in  the  industry  by  classes  and  sex 

blndustries  and  population  of  the  city,,  given  in  ibe  following  summary  table;  — 

but  oB  Us  wonderful  position  a.s  an;  No.  of  Employees.  Salaries  and 

empire  clearing  house.  He  predicted  j  Clas.ses  of  Employees.  Male.  Female.  Wages. 

that  soon  there  would  he  trade ,  supeiiiiteiidents  and  managers...  158  .  567,024 

routes  from  this  city  to  all  parts  of  j  Clerks,  stenographers  and  other  salaried 

the  Empire.  Continuing  he  said:  eniplojee.s . .  840  26.5  1.277,916 

“Trade  agreements  are  of  m)  use  j  .  9.234  :;o1  10,011,029 

whatever  without  shipping  faeilities.  |  Qmgpj,,  pie(e-«orkers .  10  .  2.044 

It  is  absolutely  neee.ssary  that  cm-  '  -  -  — . . 

pire  goods  should  be  rallied  in  ein-;  Totabs .  10,242  566  11.858,013 

pire  sbip.s  going  direct  to  empire  I  .pjjp  tiassifieatlon  of  enlplo^ecs  bv  weekly  wage  pajmicnts  is  given 
l)orts.  Koreign  ships  are  not  in  the  below  bv  age  and  sex;— 

business  for  the  love  of  it  but  for  IG  Yr.s.  &  Over.  Under  16  Yrs. 

the  dollars  ,  and  cents  and  want  ul  Male.  Female.  .Male.  Female.  Total. 


The  classification  of  employees  by  weekly  wage  pajmicnts  is  given 


rake-off  on  everything;  \cry  often 


16  V'rs.  &  Over.  Under  16  Yrs.  | 

.Male.  Female.  .Male.  Female.  Total,  i 


Wage  Croaps, 


this  amount  is  much  larger  than  the,  ('nfi,,,.  .■jp)  p,,,.  .  HI 

value  of  the  article,  continued  the  $io  lo  under  $15  jicr  week .  611 

speaker,  and  here  he  paid  a  high!  jpr,  under  .$2U  per  week .  2,235 

tribute  to  the  British  merchant  ma- 1  |2o  to  under  .<21  per  week .  2,19:{ 

line  during  the  war  and  staled  that  :  j^l  to  mule;  .<28  per  week..  .' .  1.751 

there  was  not  one  :;ingle  case  <>f  i  to  under  $3u  per  week . !  !!! .  679 

cowardice  reported  on  the  part  «f  |  lip)  and  over .  1,601 


there  was  not  one  :;ingle  case  of 
cowardice  reported  on  the  part  of 
aoy  of  the  masters  of  these  .ships. 
He  also  announced  that  he  had  rc- 
t  ceived  a  t  ommimication  stating  that 
starting  .laniiary  I  a  goveniuient 
merchant  marine  servici'  from  St. 
.lohn  to  the  Bahamas  would  la'  in¬ 
augurated. 

i  In  eonclusion.  Caiiiaiii  Edwards 
suggested  the  rollowiiig  creed  for  the 
I  people  of  the  city  tor  tlu'  future: 

!  "Have  absolute  faith  In  the  future, 


I'liel  loMsiiniptivii. 

The  total  value  of  all  fuel  used  Uuring  the  year  was  .$721,801  and 
comprised  I9.!i46  lon.s  of  coal  \alited  at  $316,105,  coke.  13.638  tons  v.alurd* 
at  $153,194,  gasoline.  34,060  gallons  worth  $10,982,  fuel  oil,  2,239,341  gallons 
Wurth  $219,159,  wood,  2,348  cords  worth  $9,672.  natural  gas  18.381  m.c.  ft.,' 
worth  $7,977  and  other  miscellaneous  fuel  to  the  value  of  $4,412.  : 


suggested  the  rollowiiig  creed  for  the  .ViseellHneiiUk  Expenses, 

people  of  the  ciiv  tor  the  future:  I  ,  , 

"Have  absoliile  faith  In  the  future,  j  »oo)unl  chargeable  to  this  item  was  $2,61  1,287,  made  up  of  the 

faith  in  your  citv  .faith  ill  .voiir  piov- I  items;  Kent  of  office,  works  and  machinery  $9,581,  rent  of 

iiice  and  faith  ill  your  oiiipire.  The  $L56.597.  insurance  preniiiims  $134,015.  taxes  $297,670,  royalties, 

whole  of  our  ('iiipire  is  one  perfeed  patents,  etc.,  $11,965,  advertising  expenses  $127,318,  travelling  cx- 

whole  with  e\ery  race!  every  clime.!  .f27I,ii93,  repairs  to  buildings  and  machinery  $363,018,  and  all  other 

wo  possess  oiie-ttiird  of  the  world  i  expenses  $1,239,910.  ^ 

and  every  part  fits  into  the  other.  |  .Maleriuls  I  snl. 

The  high  ideall.sin  w  hich  is  c  har- j  The  c/uaiitity  and  cost  value  of  all  materials  delivered  at  the  works; 


_ j  aetevistle  of  our  race  is  the  guar-  was  $16,250,116,  itemized  liy  principal  classes  in  the  following  tabic 


aiil.ee  of  our  success  and  it  is  our  , 

privilege,  our  duly  and  our  .joy  to  t'la^se.s  of  .Materials, 
carry  out  Ihe  work  of  world  empire."  j  .Steel  and  steel  ea.sfiugs,  tons 
- — - —  ‘  Iron  and  iron  cusliags,  tons.. 

FRANCE  REQUIRES  ■ 

■  ivnivwB.  iikMWiiiB-W  ,  yjjj,,,.  ,„;„cnals  used . 


FRANCE  REQUIRES 
LONG-TERM  CREDITS 


Quant  it  V. 
.  65,84:i' 

tO.r'Ti.T 
.  20,76!! 

.  42,986 


Cost  Value  at 
Works. 

$  5.577,087 
1 .8!I8..566 
1,226.917 
2.051.030 
5,826.566 

$16,520,146. 


I  .New  York. —  .Maurice  Boyer,  in 
1  charge  of  all  ..Xuicrican  sc'ivice.c  of 
I  the  Banciiie  de  I'aris  er  de  I’av-  Ita.-. 

Paris,  .just  before  isaillng  for  Fiance', 

!  aflcr  several  weeks  spcii"  in  .\nii'i’if  a 
looking  over  the  banking  sitiiatioii. 
j.said: 

I  "I  came  to  .America  to  extead  the 
I  courioctions  of  my  lianl:  and  prejtal  e 
j  for  handling  of  fiiliiic)  luisiucss  bc'- 
I  tween  France  and  .America.  Diir 
;  I  institution.  rai»italized  at  200.000, iiuo 
'  francs,  will  licc  a  strong  factor  in 
*liandling  financ'es  for  Frciicli  rcliaiiil- 
litation.  France  and  America  sliould 
lie  clcisely  related  in  a  financial  way. 
as  well  ,Ts  niilitaiy.  -  ' 

"In  looking  over  the  state  of  I  lie* 
iivaikei  I  liave  found,  paiticularry  in 
New  ftrlearis,  the  lo'gtniiing  of  an 
i  ccouciiiiic  crisis,  w  hicli  it  is  proliaiile 
will  not  materialize.  This  crisis  i.s 
clue;  priiiiitirfy  to"  the  facl  nci  reniecfy 
!  lias  lieeii  foiiiicl  for  the  liuancing  of 
exports  anil  .stabilizing  of  exchange. 

•■France  iis  rieli  in  |•(.sources  auci 
:  111'!'  economic  policy  will  be  able 

to  meet,  lier  oldigations.  tmi  you 
sliould  not  ask  us  to  pay  three  clol- 
I  lars  for  one.  or  300  p,e.  of  the  nor- 
,  iiial  value. 

i  "The  market  is  breomiug  better  for 
'  Iluropi'an  loans.  We  w  ere  gratified 
by  the  manner  of  alisorption  of  tlie 
$100,000,000  loan  to  I'rance.  .The 
'  new  .Freneli  internal  loan,  aeeoreiing 
to  my  lale.sl  calde.  is  mec  ting  ex- 
:  pectat ions  and  3.O110.OOO.O00  franc's 
;  were  subscribed  Itefore  the  louti  was 
ioiien.  Our  taxes  arc  five  timeis  wliat 
'tliey  were  before  tlie  war.  : 

|.  “Ainericau  exports  w  ill  tcogin  wlien 
a  incthod  of  finaiiriii.g  is  arrangc'cl  • 
I  cither  under  the  Edge  law  or  in  soiticj 
I  other  way.  It  is  necessary  that 
'France  have  longer  credit  in  Aiiieri- 
I  can  purchases." 

BRANTFORD  IN DUSTRl AL 
CONDITIONS  ARE  (JOOD. 

Braniforcl,  -  A  couiiiendiuni  of  the 
opinions  of  tlie  Icadin.g  local  nianu-.^ 
faetiirei-s  shows  tliat  the  iiiciustrinl 
situation  for  Ihe  winter  here  is  'i'ur\ 
lirialit.  N'ol  one  factory  is  laying  olTi 
men;  ;nMi  if  wais  the  concensus  that 
witli  the*  iiiaiiufaeliire  of  agricultural 
I  iuipleiiiw>ts  a.s  the  tiasis  of  local  iii-f 
idiistry.  there  was  little  chance  of  a 
slump  this  year. 

In  tlie  iiianufacturi'  of  pulpwooef' 
machinery,  loo.  there  are  heavy  lie- 
,  mauds  to  tie  met.  If  outside  lalmr 
:  eoiild  be  keiu  Out  it  w  as  fell  that . 
Uhere  would  lie  no  unemiiloyiuent  de  l 
maud -to  ludet  this  winter,  HowcAer. 
few  new  men  are  being  taken  on,  tlie 
local  Employment  Bureau  last  wc'ek 
lilaciug  lull  two.  There  is  110  oppol  - ■ 
tuhi'ty  Tor  oulsicle  niecliauies  liere, 
except'  ill  ispeeifto  'eases' as  advertised' I 

I  NEW  !^NT  FACTCRINIJ 
!  INDUSTRY  AT  BRANTFORD ' 

Brantford.  Ont.  A.  1,.  MacPliersoii,  ; 

'  manager  of  the  Brantford  foniinuing 
Scale  Co.,  announees  that  tlie  maun-! 

;  facture  of  small  motors  and  cream 
I  separators  will  be  carried  on  in  the 
■  West  Brantford  factory  v.  lucli  is  oe- 
;  ing  acquired,  which  means  the  re¬ 
moval  here  from  Toronto  of  thi.s  in-  j 
I  clustry.  The  fouiiiiry,  he  said,  would  I 
I  he  gone  on  with  ai  once  in  West.! 
Brantford.  It  is  the  intention  to} 
eoutiniie  the  manufacture  of  scales  . 
for  some  time  on  Urey  Street,  and  to  ' 
divide  the  enlarged  output,  the  West  j 
Brantford  plant  being  given  over  to  ; 

I  slicers,  cream  separator.s  and  small 
'  motors.  : 


rrodiiofs. 

Tlte-folal  quantities  and  selling  valiie.s  of 
iTaoloi.v  or  works  aggregated  $:!6.703,943.  and 
'  prr.cllnd-s'ln  the  following  summary  table;  — 
i  Clti'ses  of  I’roduels. 

j  Drill.f.  gniin  . 

i  Ciiliii  afiu  s,  wlieeled  and  other . 

'  Harrows,  disc,  spring  tc  spike  tooth . 

I  I’lows.  all  kinds . 

I  I’iowp.  tractor . 

j  Harvesters,  grain  . 

Harvesters  and  threshers  combined  _ _ .... 

Ha.v  carriers  . 


Hay  loaders  . 

Ha.^  leclclers . 

•  H  i\  rnke.s,  liorsr  ....  . . 

•Mowers  ....  .  ; . 

Tin  I’sllci'rs . 

.Faniiirtg  till  11s . . 

’  ’I'racfors . • . 

Clioppcr.s.  piilpcrs.  etr  . 

.Mani$re  spreaders . 

'  Ciciiiii  seiiarators . 

-Engines,  steam . 

Eagiiu's,  gas . 

'  Wlici  I  barrowxs . 

,  Casimgs  and  machinery  parts.... 

.Ml  other  miscellaneous  products 
I  Cu.-ioiii  work-  atui  repairs . 


lhi>  vai'ioiis  products  at  the 
are.  itemizeii  for  principal 


Selling  Value • 
at  Works. 
3.560,6.31 
1.378.52G 
1.152,163 
3.255.77:? 

712,250' 
5.169.075 
310,083 
271,o4i;i 
175.4  93 
34.')05 
566.735 
'.821,858' 

3.071,078 

29l,ntl2 
865.063 
2lij.l41 
1 .0:13.080 

203,220 
198,241 
187.555 
61.689 
I.041..592 
6.3o:?,i(;?.3 
4.067.411  . 


Total  selling  value. 


$.36,703,943 


GOODS  TO  BE  SHOWN 
AT  BRITISH  FAIRS 


■flic'  British  Trade  Commis-sioners 
i  in  .\lonfreal.  Torouio  and  Winnipeg 
have*  received  from  the  Deparinieni 
■  of  Overse<is  Trade  the  schedule  of 
.  exhilcits  at  IjobUod.  Birmingham  and 
U;ia.sgow'.  whic'h  make  up  the  British 
Indu.sivies  Fair.  The  Fair  is  to  he 
belli  in  a  few  months  lime,  those 
ai  UmmIoii  and  Birniingham  being 
conducted  from  February  21  to 
.March  4  and  the  one  at  Glasgow  a 
wc'cTi'  later. 

rhe  Trade  ('ommissioners  in  t'an- 
acla.  make'  the  schedule  of  exhibirs 
piildir.so  tliat  intendin.g  purchasers 
w  ill  koo'?'-  wliich  of  Ihe  three,  plactbs 
it  wiW  be  necessary  to  paironize.  In 
.■'oiiic*  instances  it  may  be  necessary 
10  visit*  t.w8»  of  them,  ami  possibly 
Miiee.  but  arrangements  to  that  end] 
are  ea.sy  of  fulfillment. 

'J'he.  goods  to  be  c.xhibitcd  at  the 

l.oiidon.f'aii’  a'’e;  — 

B(W)ks.  I 

('Hilery. 

Silver,  and  Electro-plate. 

.lewellery.' Watches  and  flocks. 

Hard  Haberdashery. 

Glassware  of  all  descriptions. 

fhina.  Eartlieuware  and  stoiie- 
■warc.  ^  . 

Faprt•.^ . 

'  Stationery  and  stationers'  sundries. 

li'inttng. 

Fancy  Goods,  ineliiding  travelling 
requisites  and  lohaceonists'  sun¬ 
dries. 

■Mediepl  and  Surgical  Instruments 
and  Appliances. 

l.eather  for  fancy  goods,  liook- 
bincling  and  upholsterin.g  trades. 

Brushes  and  Brooms. 

Toys  and  Games. 

Siiorts  Goods. 

Scientific  and  Optical  Ihstrunieius. 

Spectacle  Ware  and  and  Optician's 
supnlies. 

Pholograiyhic  and  Cinematographic 
-Apparatus  and  Requisites. 

Drugs  and  Druggists’  Sundries. 

-Musical  Instruments. 

Fuitniture,  other  than  Metal. 


IHasketware. 

riiosc'  to  be  c.xhibitcii  at  Birming¬ 
ham  are;  — 

l>ightin,g  littiug.s  for  electricity 
gas,  oil.  etc. 

Cooking  Stoves  and  I'tensils,  in¬ 
cluding  aluminiuin,  enamclware 
etc. 

General  Hardware.  including 
huilders,  marine  and  household  iron¬ 
mongery  of  all  desepritions. 

Pools  (handi  of  all  descrijitions, 
and  .small  machine  fools. 

Metal  Furniture  for  house,  sho]). 
oftice,  garden  and  camp  u.sc.  includ¬ 
ing  liedsloads, 

I'erauibiilators.  .Mailcart.s,  and 
Uush-t  'hairs. 

■Saddlerv  and  Harness. 

Firearms. 

Fishing  Rods  and  Tackle.  \ 

Machinerv  Belting  of  all  kiilds.  ‘ 
India  Rubber  Goods  for  industi'ial ' 
and  household '  puriioses.'  ' 

.Motor  Cycles  and  Cycles.  ' 

Acces-sories  for  Motor  Car's.  Cycles 
and  Aeroplanes  . 

Weighing  and  Measuring  Appli¬ 
ances  and  Instruments. 

Sanitary  Apiiliances. 

Paints.  Colors  and  Varnishes,  and 
painters'  requisites.  1 

Tubes  in  copper,  lead,  brass,  and 
steel,  and  pipe  fittings.  I 

.•\reliiieciural  for  Ornamental'! 
.Metal  _v'0''l<.  including  gales  and! 
fencing.  ; 

Ropes  of  steel  and  hemp,  cordage 
and  string.  1 

The  Glasgow  exhibit  will  in-! 
cl  tide; —  I 

Textiles  of  all  descriiu'ions.  I 

Ready-made  clothing,  including 
hosiery.  1 

Hats  and  Caps.  j 

Boots,  Shoes  and  Gloves,  I 

Carpet  and  Upliolstcry  .Materials. 
Foodstuffs  (i)ropared  and  pre¬ 
served)  and  Beverages. 

Chemicals  (light  and  heavy  1. 
Domestic  Chemical  Products. 

Dyes. 

Further  information  concerning  ' 
the  Fair  can  he  procured  at  the  ; 
Trade  Commissioner's  offices  in  ' 
Montreal,  Toronto,  or  Winnipeg,  in 
person  or  by  mail.  ' 


DOniNIDN  BRIDGE  CO. 

LIMITED 

Montreal  -  -  -  P.Q. 

ENGINEERS,  MANUFAQURERS  AND 
ERECTORS  OF  STEEL  STRUQURES 

HEAD  OFFICE  AND  DORKS:  BRANCH  OFFICE  AND  WORKS  1 
Lachine  Locks,  P.Q.  Toronto,  Ottana, 

F.O.  Address,  Montreal,  F.Q.  and  Winnipeg. 

Sales  Offleest  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmonton,  T'ancoaver. 


Perrin  Kayser  Company,  Limited 

(FORMERLY  P.  K.  COMPANY,  LIMITEOl 

Perrin  *s  Gloves 
Kayser  Silk  Gloves 
Radium  Hosiery 


37  Mayor  Street, 


MDNTREAL 


Dominion  Textile  Company 


Manufacturers  of 


COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


CONSOIIDATEO  ASBESTOS 

LIMITED 

iVtlNERS  OF  ALL  GRADES  OF  ASBESTOS 
Mines  at 

Thetford  Mines  and  Roberstonville,  Que. 

Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Bank  Note 

Bond  and  Stock  Certificate  Producers 

_ _  in 

~  :  Canada 

for 

Banks,  Municipalities  and  Corporations 

IIIAD  OPnCE  BR.ANCHES  IN 

OTTAWA,  CANADA  MONTREAL,  TORONTO,  HALIFA.\  &  NEW  YORK 


Sir  D  C*  CameroQ,  Pretident 


Hcdley  Shaw.  Vice-Pre»  and  Managing  Director 


Maple  Leaf  Milling  Company 

LIMITED 

Head  Office:  Dominion  Bank  Building,  Toronto 

Mills  at  Port  Colbome:  West  Toronto,  Welland.  Thorold; 
Dresden,  Pickering,  Peterboro,  Kenora,  Brandon,  Ntedicine  Hat 

Capacity  20,000  bbls.  Daily 

Domestic  Brand;  CrcaiTl  of  the  W^est 
Export  Brand:  Nelson 

OFFICES:  Halifax,  St.  John,  Montreal,  Ottawa,  Toronto, 
Winnipeg,  Calgary,  Vancouver,  Kamloops,  Revelstoke 


F.P.  WEAVER  COAL  CO.. 

LIMITED 

WHOLESALE  STEAM  COAL 

TORONTO  MONTREAL 


Tetrault  Shoe  Manufacturing 

Co,  Limited 

Largest  Makers  of  Largest  Exporters 
Boots  and  Shoes  in  of  Boots  and  Shoes 

Canada  in  Canada 


9  rue  de  Marseilles 


! 


Paris  Montreal  London 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  pTq. 

Manufacturers  of  Fine  White  Cotton, 
also  Spinners’  Fine  Counts  of  Yarns. 


ATLANTIC  SUGAR  REFINERIES, 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTRE.\L 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


NEW 

GLASGOW 


Nova 

Scotia 


BEAVER  BOARD 

LUMBER  and  MILLWORK 

The  Wm.  Rutherford  Sons  Go.  limited 


MONTREAL 


425  Atwater  Ave. 


Telephone 
Victoria  1620 


SPECIAL  TO  PAPER  AND  TEXTILE  MANUFACTURERS 

Li.  B.  HOLUIDAY  &  Co>  Limited 

MANUFACTURERS  OF 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England, 

have  transferred  their  Canadian  Office  and  WarShousj  to 

27  St.  Sacrament  Street,  MO.NTREAL 

STOCKS  MAINTAINED  PiW>ne  Main  8|0S 


THE  FlNANgAL  TBIES,  MOfffTEEAL,  NOVEMBER  80,  1920 

\Help  Canada* s  Trade  Balance\ 
j§y  Developing  Export  Trade] 

NEW  OIL  FIRED  American  Investors  and 

FURNACE  COMES  Studying 

INTO  rrS  OWN’  possibilities  m  Canada; 


STUDEBAKER  M 
SERVICE  :! 


The  opportunity  tp  deal  witii  a  clean, 
strong,  progressive  organization  that 
realizes  the  importance  of  service  as 
the  basis  motor  car  satisfaction 
should  appeal  to  the  good  business  man. 


j  The  alacrity  with  which  American  adian  plants  to  distribute  export 

If  IT  t  IV  \  ^  .u  .-vij  , have,  within  the  past  few  orders  received  by  the  parent  house 

I  is  rasi  Uisplacing  the  Old- 'weeks,  absorbed  various  issues  of  in  the  United  States.  Yet  others 

1  fashioned  Coal-fired  Type —  foreign  securities  floated  in  this  based  their  decision  to  establish 
.  j  Can  be  Adapted  to  AlIv  Heat-  '‘•'f'e  to  indicate  in  a  strtk- 1  themselves  in  Canada  because  they 

ine  Reniiii'eml>nta  Fur  Fnr.ra  '  "  **•'’  change  which  has  oc-  j  believed  it  was  easier  to  handle  Can- 

I  r.  ♦  1?  •  f^’rred  in  the  viewpoint  of  the  aver- 1  adian  business  from  Canada  than  it 

i  Di  ompeteni  rjngineei*s  |  a,ee  American  with  funds  to  invest  i  was  from  the  United  States.  Fur- 

■  Place  Furnaces,  since  the  great  war  broke  out  in  ^they  they  hoped  in  this  way  to  grow 

i  -  1914.  says  A.  C.  Sclater,  Manager  j  with  the  growth  of  the  Canadian 

1 1  One  of  the  most  recent  additions :  Oepartnient,  Union  Bank  i  market  and  the  increasing  purchas- 

Ijto  the  inodern  forge  shop  is  the  fuel  of  Canada.  New  York.  jing  power  of  the  Canadian  consumer. 

I  oil  furnace  which  hy  it.s  admitted  .su-'  sfto  if  only  |  All  of  the  Anierit'an  manufacturers 

'  periority  is  fast  displacing  the  old-i^ifif  fif*”  greatest  difficulty  that  |  who  have  established  themselves  in 
,  I  fashioned  coal  fired  type,  says  an  investors  could  be  induced  (  anada  recently  have  had  large  and 

official  of  the  Canadian  Incinerator ,  if*  accept  with  any  degree  of ;  profitable  Canadian  business;  but 
.  &  Furnace  <’o.  I.imiied,  of  Toronto.  1  •‘fs'linfss  twen  the  highest  grade  I  they  found  these  businesses  hamper- 
‘There  are.  however,  many  shops  to-  foreign  securities.  Then  their  oui-'e/i  by  the  operation  of  the  Canadian 
, ,  day  still  using  and  staimciiily  adher-  if'*'*'  "as  to  a  great  extent  national;  :  customs  tariff  and  the  effect  of  a 

I  ing  to  the  coal  fire  furnace,  and  it  is  1'>-day,  it  may  be.  said  to  be,  in  the  j  premium  on  the  American  dollar  in 

'  small  wonder  that  we  find  this  condi-  ;  u'aJorily  of  cases,  international.  !  Canada.  These  two  factors,  coupled 
tion  obtaining  when  we  look  into  the  Carefully  Stiidvingr  Canada.  i''i'*'  the  growing  strength  of  the 

I  development  of  the  oil  furnace.  It  has  .Vo  more  striking  proof  of  this  “•'"ade  in  Canada  '  movement,  were 

I  been  the  practice  in  tli<>  installation  change  of  viewpoint  may  he  found  I 't  increasingly  difficult  for 

;  of  oil  furnaces  i/i  build  a  firebrick  '  than  the  rare  with  which  .American  i 'tie  American  manufacturer  to  do 

;  sided  box  with  an  arch  over,  andiinvesiors  and  business  men  are  i  *'<isincs8  in  Canada, 
jiwlth  oil  burners  introduced  at  in- ^  studying  Canada  and  its  possibilities,  ’  Creat  Natural  .Adtaiilages. 

Mcrvals  through  ihe  sides  The  sire  t  and  the  enthusiasm  with  which.  a.s  the  :  *•  . . 

j  I  of  the  box  is  usually  de.signed  to  ac-  result  of  thi.s  study  they  are  not  only  ,  in’ rn'naHla'n  niInK  wHl  con 

commodate  the  size  and  quantity  of  i  hu.ving  Canadian  securities,  hut  Pay- ; J".  ‘  ‘ 


GINSBERG 
MOTOR  CO 

288  St.Catherine.W.Tel.up8600 


business  in  Canada.  | 

(ireat  Natural  .Adtaiilages. 

That  this  investment  of  American 
money  in  Canadian  plants  will  con- 


Electrical  Energy 


RELIABLE  COXTII^rorS-  UNLIMITED 

SI*  (6>  Urdrn-Elcr-  Avnllnblr  for  use  24  Appf«*li»ately  300,* 
trie  Power  plants  hours  per  day  and 

and  lar*e  Steam  erery  day.  Kd  re.  ■vallable 

plant  Reserve.  strletlaps.  fdr  all  parposaa. 

FOB  TOWER,  I.ItiH T  AXD  OTHER  PUBPOSES 


Generated  and  Distrlbnted  hy  tbs 


the  builders  and  in  many  cases  has  in  Canada  ami  the  opportunities  s*'e  ithin’*' imr  own  *limfiers  * 

!  proved  such  a  white  chpham  that  offers,  is  pro>iding  fruitful  so  far  a.s  I  On  ^ 

I  reversion  to  coal  ha.s  been  the  re-  Canada  is  concerned,  is  apparent  '  *  manvVanadians  believe  ' 

’ha'  American  Plants 

"The  manufacturers  of  fuel  oil  fur- '  are  being  e.siablished  in  Canada  on  !  *”  ^*^^*  ’'®  ,  ' ‘  ' 

'there  are  ew  „  I  cumulated  during  the  war. .  Canada, , 

luccLff.ti  no  n  ■,  T  a  ””1  '•  Ithev  believe,  has  certain  natural  ad- i 

T  l''"‘’hased  I  To-day  there  arc  close  ujmn  f>’"  U antages  which  make  it  possible  fori 

'hP  '  Aincrican-owned  plants  in  Canada,  j ,  a„artian  manufacturers  of  many; 
ntel  of  variety  of  ,„oducts  to  compete  with  Ihe  manu- 

^  'ombn-iioii  ihai  ihc  fuel  oil ,  „ioducis,  ranging  from  phonographs  farturcis  of  other  nations.  And  lo 
I  furnace  has  not  het  omr  iiopular  io  ,  to  locomotives.  What  these  plants  j^ese  natural  ad 

'  •Tm.  r  L.n  '.'‘'’'‘'''r;  1  .  represeni  in  terms  of  dollars  and  vantages  thev  are  determined  to  do 

1  h(  adapiaiion  of  furl  oil  to  fur-  cents  it  would  be  hard  lo  w.  ^j]  their  i)Ower. 
naccs  for  heating  metals  has  been  too  j  Various  estimates  have  been  made  by  j,r„»  ing  popularity  of  inter- 

haphazai  d  and  frequently  will  be :  competent  authorities,  ranging  from  imperial  preferential  trade  tariffs 
found  oil  fired  furnaces  emitting  $].5(>.0ft.i.nbn  to  JHOo.noo.Ofin.  Perhaps  ^p^m  likeh  to  produce  a  situation 
smoke  and  flame  to  a  lar.e  extent  »  figure  half  way  between  these  two  „.i,ich  w  j|)  eventiiaih  plat c  Canadian 
finm  every  available  opening  and  estimates  might  be  accepted  as  a  manufactiirerfi  in  a  particularly 
.flue  In  many  msiames  smoke  conservative  valuation.  What  these  I  f„,.  -j,  ,up 


MONTREAL  LIGHT,  HEAT  &  POWER  CONSOLIDATED 


Manufarturlos  and  UUtrtbutlog 


GAS  c“omm*'roiau  umV**  Dus  I  Servico 


Low  Rates  For  Servica 


Inquiry  Reqacafed,  AOdraah  <• 

rower  BIC.  85  Oral«  St.  W«f*. 
Tel.  Uaia  404«.  ItoabMl, 


1 1  stacks  have  been  addtd  to  relieve  plants  and  the  businesses  which  rest 
“•shoii  conditions,  which  obiain  from  ujion  them  represent  in  terms  of 
;  Ihe  poor  ( ombiistion  of  the  oilin  the  "Good  Will’  and  profits  would  lie 
I  furnace.  even  more  difficult  to  say.  Gooil 

'  "The  pretence  of  flame  and  smoke  will  is  a  notoriously  difficult  item  lo 


a  ngiire  Half  way  heiwecn  t.nese  two  will  evcniiiail.v  plat c  Canadian 

estimates  might  be  accepted  as  a  manufacturers  in  a  particularly 
conservative  valuation.  What  these  position  so  far  a.s  the  trade 

plants  and  the  businesses  which  rest  ,hc  British  Kinpirc  is  con<  crned. 
Ufion  them  represent  in  terms  of  I’ljp  recent  decision  of  Ihe  British 
"Cood  Bill’  and  profits  would  l>c  j  yvest  Indies  to  adopt  a  jvrrfcicniial 
even  more  diflicnit  to  say.  Gooil  i  pn^lpms  lariff  in  favor  of  the  British- 


Birmingham  Section 


; ,  ‘■'P"  t'ifflfii*!  B>  sa>-  T’'"’'*  I  customs  tariff  in  favor  of  the  Britisb- 

^  The  pretence  of  flame  and  smoke  will  is  a  nnlorionsly  difficult  item  to  made  merchandise,  ranging  from  .'.o 

aiound  a  inrnace  indicates  one  thing  a,ssrss  and  the  customs  aiithoriiie.s  U,,  po  ppr  cent.,  may  be  accepted  a.s 

only,  and  that  is  poor  combiisfion.  keep  no  record  of  "invisible  ini-  Ln  indication  of  the  growing  British  i 

the  furnace  in  mo.-t  case.s  being  too  j  j)oris  '.  Perhaps  the  best  indication  j,p„(jmenl  in  favor  of  British  pre- , 

1  small  to  permit  of  the  projior  gasifi-  of  the  profitable  characier  of  these  fprentlal  tariffs. 


cation  of  the  oil.  and  the  air  supplltd  plants  and  the  commerce  they  handle  |  This  sentiment  Amevtcan  manufac-  : 
of  insufficient  quantity  ."  is  the  opinion  .American  maniifai--  Lppjpj,  exporters  will  he  called  upon. 

Npcciallv  Designed  Kiiriiace.  turer.s  and  investors  seem  to  havejjjj,  time  goes  on.  to  lake  move  and 
Thif,  condition,  obtaining  as  it  did  *  more  into  consideration  in  their 


efforts  to  hold  and  develop  British 
IVith  f'anadian  Market,  j  trade.  The  British  Kinpirc  is  the 
Unq.  over  2no  established  i  American  exporter's  best  ciistonier,  j 
plants,  some  of  them  as  40  per  cent,  of  all  American  ex- 


before  the  war.  and  bidding  fair  to  P'*""-  efforts  to  hold  and  develop  British 

*  be  continued  for  munitions  niann-  t-row Ing  IVith  f'anadian  Market.  trade.  The  British  Kinpirc  is  the 
facture  and  shipbuilding  work,  led  I'uring  Uno.  over  200  established  American  exporter's  best  customer,  j 
the  foundcis  of  the  Canadian  Incin-  Canadian  plants,  some  of  them  as  40  per  cent,  of  all  American  ex- j 
eraior  and  Furnace  Co..  Limited,  of '  established  Canadian  businesses  to  poris  go  to  various  parts  of  the 
Toronto,  to  iiiv e.-tigatc :  and  after  cn.ioy  the  benefits  of  the  trade  ar-  British  Umpire.  If.  hy  having  a  Can- | 
careful  <  onsidetatinn  hy  their  engin-  rangoments.  preferential  in  nature,  adian  plant  this  business  ran  he  held,  j 
cers  this  firm  devised  a  specially  de-  "hirh  existed  between  the  different  it  is  hardly  likely  that  a  mamifac- i 
•signed  fnrna' r  with  a  suiinble  fornc  ut'i's  of  the  British  Umpire.  Others  tiirer  and  ex|K>rtrr  of  such  initiative  , 
of  oil  burner,  or  mixer,  wherein  pro- '  alrcaiiy  had  large  businesses  in  the  as  the  American,  vvill  fail  lo  see  the* 
per  cnmhnstion  could  take  place,  and  ,  British  Umpire,  and  opened  Can-  logic  of  the  situation.  I 

the  almost  perfect  ga.sificatioii  of  Ihcj. _ _ _ _ _ _ | 

oil  could  he  obtained.  |  \ 

I  The  siKiessful  operation  of  such  a¥T»,  lOaa  ILiV  i*  ■  • 

United  States  Manufacturing; 

Alive  to  Industrial 

ducfion  for  their  prcs.sc..s  end  btndmg 

The  shipbuildeis  of  Canada,  all  'I Possibilities  Western  Canada i 

whom  were  using  coal  tier  furnaces |  ] 

j  proir  to  Utl.i.  were  approached  bv  I  ,  '  * 

thi.s  company,  and  the  Dominion'  (Front  Ihe  Winnipeg  Bnreaii  of  Tne  of  a  farm  .  The  flour  milling  in-. 
Shipbuilding  Co  of  Toronto,  the!  Financial  Times.)  dustry  .shows  the  greatest  develop- i 

Davie  Shiphiiilding  &  Repairing  Co.,  Winnipeg.  --  Tt  is  difficult  to  ment.  but  the,  diversity  of  plants 
Limited,  oi  I.evis;  ihe.  Britisli-.Ameri- i  visualize  l.he  west  in  a.ny  other  but  covet  such  a  wide  langc  of  manu- 
can  Shipbuilding  Co.  of  Welland;!  an  agririillural  perspective.  The  facture  an  clothing,  stoneware,  bot-i 
llhe  Port  .Arihiii  Shipbuilding  Co.',  'ast  panorama  of  agricultural  land,  ties,  soap,  cigarettes,  mat  tresses.  I 
'  Uimiled.  of  Port  .Arthur,  and  Ihe  1 and  productive,  the  vista  of  linseed  oil.  mar.aroni.  glass,  and  farm 
1  Halifax-'Shipyarcls  of  Halifax  placed  countless  farms  and  ranche.s  com-  tractors.  United  States  mainifac- 
orders  for  plate,  angle  shim  and  hnids  the  view  to  the  ex-  taring  concern.^  are  alive  to  the  pos- 

rivet  and  other  furnares  an'  ir  ’ nf  other  phases  of  acttrlty.  stbilities  the  west  offers  for  new  in-; 
some  ca.ses  an  high  as  S')  pc  of  ihe'ln  the  startling  agricultural  develop-  clustrial  openings;  and  of  some  two. 

I  cost  of  production  wan  saved  hy  tliu|nien1  AA'estern  Canada  has  expert-  hundred  American  branch  plants 
adoption  of  thus  tv  PC  cf  oil  fired  fur- ' allied  industrial  march  opened  in  Canada  during  the  year 
ngcp  ■  i  has  been  overshadowed,  though  as  19in,  many  were  located  in  the  west- 1 


United  States  Manufacturing; 
Concerns  Alive  to  Industrial 
Possibilities  Western  Canada: 


The  Rtrininghain  Section  of  the  Seventh  British 
Industrie''  Fair,  organized  by  the  British  Govern- 
nicnf,  Avill  run  concurrent!}'  with  the  I/ondon  Section, 
— the  (ilasgoAv  Section,  opening  a  week  later,  Feb.  28th, 
and  closing'  March  llth. 

Oirminghain  ii4  conpecled  with,  London  by  an  effi¬ 
cient  railway  system — the  journey  between  the  two 
cities  taking  only  2'/»  hours. 

The  exhibits  at  the  Birmingham  Section  will  in¬ 
clude  General  Hardware;  Tools;  Stoves;  Rubber  (roods; 
Scales:  Perambulators  and  other  Garte;  Firearms: 
Fishing  Tackle;  Belting:  Paints;  Ropes;  Harness: 
Motor  Cycles;  Accessories  for  Motor  Vehicles;  Bicycles 
and  Aeroplanes:  Hollow-ware:  all  kinds  of  Metals: 
Alloys;  Metal  Fittings;  and  Metalwork;  etc.,  etc. 

None  of  the  products  shown  in  the  Birmingham  Sec¬ 
tion  are  exhibited  in  citber  of  the  other  two  sections, 
as  no  industry  is  permitted  lo  exhibit  in  more  tlvan 
one  section. 

The  buyer  has  before  him  the  full  range  of  the 
products  exhibited,  making  comparisons  easy,  and  gen¬ 
erally  expediting  his  business.  Every  assistance  will 
will  be  given  lo  make  his  buying  satisfactory  in  evei7 
way. 

Bona  fide  buyers  may  obtain  full  information  and 
invitation  tickets  from  Ihe  nearest  British  Trade  Com¬ 
missioner,  in  Montreal.  Toronto  or  Winnipeg,  who  will 
recommend  responsible  brokers,  if  you  cannot  attend, 
and  have  no  representative  in  England. 


IN  CANADA 


Sarnphf  on  Application  "r>VEWMIF?™MOVrRE.AU' 


GRIFFENHAGEN  fle 
ASSOaATES,  LTD. 

Cantullants  m 

Probletm  of  Managemeer 
Business  Organization 
Industrial  Relations 
Production  Control 
Cost  Accounting 
Office  System 

Permit  us  to  explain  our 
lervice  with  reference  to 
your  speetfie  problem 

Oficr>  ia 
MONTUAL 

Bank  of  Nova  Sestia  Bu&lias 
TORONTO 

ConfedcratioB  Lifa  Buildiaf 
'  OTTAWA 

Uaioa  Bank  Buildiag 


'REAL  nacp  '  i  has  been  ovprshadowetl,  though  as  1919,  many  wprr  located  in  iho  west- i 

wneM.msios  '  The  tvpp  of  furnacp  produced  bv  ’  Pt'rsisu-nt.ly  advancing  and  making  ern  prairie  provinces.  The  industrial  | 

A^'F^-CTAWror.,..  the  fanadian  Incinerator  A-  Furnace  «s  respectively  hip  strides  a.s  the  growth  of  the  west  can  be  measured  ' 

ARF,s  MO.VFRE.AU  cnmiiBnv  limited  is  -i-h  1  hat  it  car.  first  occupation  of  the  country.  Can-  by  the  proRre,ss  of  W  innipcK,  its  busy 

I  ■  a„V  .  ‘rriniio.  adian  commerce  and  industry  pro-  centre,  where,  In  the  last  fiscal  year.  | 

and  the  com-  S'pss  hand  in  hand  with  aariciiitnre,  there  were  150  new  businesses! 
MnDrPPnnilPTinUTn  panv  carries  a  staff  :,f  i  nginears  and  land  settlement  sees  the  sprinx-  opened,  which  included  twent.v-hvc 
’IflUnLrilUuUullUll  lUl  Web  i.s  ready  to  co-op.  rate  with  j  ing  into  being  of  new  towns  to  bar-  manufacturing  plant  for  various 
,  I «  prospective  purchasers  in  order  1on>or  the  phauts  and  factories  which  oommoditips. 

l*Pl»MFnY  PYPUANljr  produce,  for  ordinary  .nnri  .spe-ial  ir- '  ntilize  the  nations  natural  resources  Possess  Manni'aclarinfr  Rpiiuisitps. 
■llLlfILU  I  LAwnnIlUL  quircmPiits.  furnare.s  that  will  noi  i  and  preserve  the  Canadian  market  ji,..  western  provinces  possess 

*■  _ _  only  operate  on  an  economical  oil '  to  Canadian  Industry.  w-ithin  tbeij-  boundaries  practically 

arles  t'amhie  T,ondon  ''onVumption.  but  will  be  suited  to  Indnstrial  I>evelopiiieD(  DiTersIlled.  all  the  requisite.s  for  the  promotion 
e  Canadian  Bank  of  particular  shop  operation  de- 1  Two  years  ago,  th®  latest  period  to  success  of  industries  of  various 


British  Industries  Fair 

February  21st  to  March  4th,  1921 

LONDON  -  BIRMINGHAM  -  GLASGOW 


Ottawa.  —  Charles  Canihie.  London 
manager  of  the  Canadian  Bank  of 
Commerce,  is  here  with  an  optimistic 
view  of  British  supremacy  in  trade 


nianded.  ’at  which  definite  figure.®  are  avail-  kinds.  Raw  materials  extensively' 

No  hard  and  fast  rule  is  adhered  '  able,  there  were  manufactories  utilized  in  manufacture  are  produced 


and  manufacturing  desnite  the  un  'o  *"  design  of  any  furnace  and ,  employing  five  persons  or  over  in  the  on  the,  prairies  or  can  readily  be,  Im- . 
heavaT  war  and  the  ^k  of  rednr  '  shop  conditions,  production  require- '  three  prairie  provinces.  These  wore  ported,  whilst  so  extensive  and  wjde-  ^ 

ing  the  tremendous  debt  Alr  Cam’ i  mpnts.  and  other  important  factors ,  distributed  as  follows: -Winnipeg.  Ir  distributed  is  the,  woet.’s  mineral  | 
ing  me  iremenoous  oeoT.  .vir.  (.am->  _ .  _ .j.Uj  ei-  ■^«p^na  11«-  that  tt  i«  not  difflcnit.  for  an  i 


bills  a  member  oMhe  commiitee  of  considered  and  cater- J  74.5.  Brandon,  6L  ^  mrtus^rv^m  llnieTn  thJ^^^^^ 

the  British  Bankera' Association,  and  '0  ..  _  .  e#  knitwn  resource!  * 

in  close  touch  with  develonments  in  ( arrv  Expert  Staffs.  monfon,  207,  Calgary,  .23.  and  known  resources. 

financial  readjustment.  The  Mo^he?  The  actual  construction  of  furnaces  ‘  If  jS  .  J|e  “of  '^'ihert*;  ' 

Country,  be  says.  Is  fast  getting  back  '  is  also  a  specialty  of  this  company.  ’ ?’*'L275,487  invested  «  jn  ho^  oonlnet ' 

to  a  pre-war  baais.  Before  the  war  'and  whatever  has  been  said  about  in-’  to^^k^Sfi2  a^it  me  world^s 

the  average  balance  of  trade  against  correet  desjjoi  or  conception  equally , '*'hicb  gave  '  ,  ,  ,  -u  him  cr>«i or  the 

Great  Britain  was  six  million  pounds  w  ell  applies  to  the  buiilding  of  a  fur- :  persons  and  produced  y  *  w«ter  Tinwerk  nt  the  miehtv  rtvere  nf 

.,erl,„..m.n.J,.  The  p.ak  ,b,.  ye.r  :  na»  They  carry  a  b,  cyper,  I  >«  'Xc  «  «32.«7..8  EeC 


to  the  value  of  1232.497,626.  EfftI-  water  powers  of  the  miahly  riverB  of  | 


was  nearly  fi2.d00,000  In  July  It  i  firebrick  masons  and  points  of  dA,aiI  i  have  placed  ^the^outfrut  ® 

was  down  again  to  eight  millions.  :  in  regard  to  construction  are  vc-v  theae  provances  in  ^ 

From  "l.v,..bl.  „por„-  ,„ch  a.  lb- 1  carefully  auenbad  ,b.  _  "fn/™';?''  ! 


vestments  abroad,  an  income  of  ap- '  Steel  and  iron  manufacturers  and 
proximately  fifty  million  pounds  a  fabricators,  of  to-day  now  appreciate 


Steel  and  iron  manufacturer  and  '  /h®  whetU  crop  of  th*  ’  t.  the  home  of  the 

hriratrtfc  nf  ffx  Hoxr  TirtTu  annrAriptf'  Industrial  development  on  the  The  west,  too.  is  the  home  of  the 


Taxation*  the  Bugbear. 


Zhthlilhtd  tCHmnidt$ppt9M1t4 
unit*  tht  09mini*n  An 

WE  GET  RESULTS 


with  cancellations  of  orders  a  com¬ 
mon  occurrence.  United  States  re¬ 
ports  Indicate  that  mills  arc  still  re¬ 
ducing  their  running  time  because  of 
the  very  limited  demand  for  goods  j 


TORONTO  hat  rfnvny../rrh  .tin.  P’-^iries  i«  viried  and  fairly  North -American  natural  gas  fields, 

ConfedertnoB  Lif«  BuUdiac  jj  month  w as  ue  ted.  foreiL^nr  for  Inn^Hn^  temr^Ting  ' ‘‘0“’P''«hensive.  Industry  in  tie  west  development  of  which  is  continually 

OTTAWA  II  Taxaflon,  the  Bugbear.  cannot  ^  he  o^ei  ed  I  horn  of  the  needs  of  the,  farmer  proving  them  to  be  of  greater  ex- 

f»i*.  y  great  bugbear"  in  the  Old  Country,  succes.s  is  to  be  obtained.  More- i - - - - — - 

II  with  a  debt  standing  at  seven  id llion  over,  the  furnace  that  i.s  often  ’^he  |  nr|y|  Aljn  CHD  Wnfll  ^  ’*'•***  cancellations  of  orders  a  com- 

npQTTw  Height  hundred  million  pounds,  com-  cheape.st  in  fir.st  cost  owing,  very  ULIfInllU  IUr  ffUULW  mon  occurrence.  United  States  re- 

fre,  htil  KCOUDI  i  |lpared  with  645,000,000  pounds  before  often  to  the  fact  that  it  is  made  as  PnilTIMlirC  I  iMITm  Indicate  that  mills  arc  still  re- 

llithe  war.  To  balance  it  are  obliga-  small  as  possible  to  accommodate]  uUllllNUkO  LllfllltU  ducing  their  running  time  because  of 

'  (tions  owing  to  Britain  of  one  billion  the  material,  is  not  the  best  form  of  i  _______  the  very  limited  demand  for  goods 

f—mm—m—  — Icight  hundrcil  and  seventy-one  mil-  investment.  The  special  require-  There  is  nothing  of  note  to  report  Now  York  and  Boston  papers  are 

jlion  pounds.  A  substantial  reduc-  ments  of  the  shop  must  be  consider-  regard  to  wool  movements.  The  speculating  as  to  what  effect  the  «rl- 
ition  of  the  debt,  85  per  cent  of  which  ed,  but  in  every  case  proper  means  market  remain*  dull,  and  very  little  Deal  situation  of  t^e  Australian  bank- 
♦  : is  held  at  home,  is  expected  from  this  for  breaking  up  the  oil,  and  mixing  trading  is  being  done  except  in  the  Uig  system  will  have  on  the  prico-i 
▼  W  year's  taxation.  with  it  sufficient  air  for  proper  com-  lower  grade  wools:  these  are  only  oI  wools  from  that  country  and,  cod- 

Invesiov-s  i-eacl  '  The  remed.v  for  the  adversity  of  ex-  bustlon,  must  be  offered.  I  being  purchased  In  smalllots  lo  meet  stquently,  on  prices  elsewhere. 

*  a  ^change,  Mr.  Camhie  says,  is  in  pro-.  With  these  conditions  appreciated  immediate  retjuirements  of  manufac-  t. anadlan  mills  have  sufficient  or- 

nrit^  #{]|Sltrt&I  duction.  He  expresses  confidence ;  and  taken  care  of,  succes.sfiil  and  ;  turers.  Dealers  report  a  very  poor  ders  to  keep  them  busy  as  yet.  but 

m  .  .ifi  esAMAtsA  -  ■  'he  country  will  produce  goods  i  economical  operation  of  the  oil  fired  season  in  amounts  handled  to  date,  some  report  that' their  orders  will 

Mofixrvsi  Toronto  which,  after  'commit mefits  f.r  fooil  J  furnace  can  be  assured  and  the  oil] - - - - - - - —  only  keep  them  going  until  about  the 

ift— land  raw  inaterial,  will  gradually  im-  j  fired  furnace  will,  in  spite  of  per-  fuel  oil.  come  into  the  proper  sphere  end  of  the  year.  Quotations  on  raw 
^  -.w  prove  exchange  jhape  a  comparatively  high  price  fori  in  the  modern  forge  shop.  wools  are  unchaaged. 


Invesiors  tread 


H  lb.  tin 
50  cents 


Ma^onald 
quality  now 
as  always. 


r  THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

' EASTERN  CANADIAN  SERVICE 

FROM  MONTBF.AI, 

5.5.  Trcvalgan  Nov.  loth 

FROM  .sT.  40H\.  N.B. 

5.5,  Sussex  .  Dec.  loth 

FOR 

\FW  ZEAI.AVO  anil  At  STRAI.IAN  PORTS 

For  ratps  and  (ithrr  informalion  npiiij  (o 

The  New  Zealand  Shipping  Co.  Limited 

j _  213  Board  of  Trade  Building,  Montreal 


SOUTH  AFRICA 

Hoiriilar  Sfr^iev  From  Monfrcnl. 

S«S.  llentniPlfl  . ,\ov.  2.%fh 

WEST  AFRICA 

New  Senic*;  Montreal  to  and  from  tVesl  Africa  Coast. 
Itcfoilar  Service. 


FOR'T?ATES  AND  INFORMATION  APPLY 

ELDER  -  DEMPSTER  &  CO. 

UMITED 

133  Boardiof  Trade  Building  •  -  Montreal 


,  THE  HNANCIAL  TlMESy  MONTREAL,  NOVEMBER 

Canadian  Shipping  and  Shipbuilding  I 
Helping  Canadian  Export  Trade' 


l^MPAGNIE 


iADlENNE  TRAN5AUANT1QUE  LIMlTEt 


CAN.  RECRUIT  IS 
AT  LAST  READY 
FOR  SEA  AGAIN 


I 'Fraser  Brace  Shipyards,  Lim- 
j  ifed  Have  Fully  Repaired 

'  Vessel  Stranded  in  Ice  Last 

'  December,  and  is  Now  Ready 
'  For  Next  Voyage  —  Repair 
Bill  Totalled  ?.3fi0,000. 

j  After  beinR  nearly  a  year  out  of 
cominiRsion  as  tlie  result  of  Rolng 
,  ashore  last  Deeeinbor  at  X'ache  Point, 

]  near  the  mouth  of  the  Saaruenay 
River,  the  f!ana(iian  Keeniit,  of  the 
^  ('anatliun  fioverninent  Merchant  .Mar- 
■  ine,  has  ht^en  lianded  back  to  her 
owners  by  the  Fraser  Draec  Ship¬ 
yards,  Limited,  by  whom  she  has  been 
I  repaired.  While  the  destination  of 
:  her  next  voya>;e  has  not  yet  been 
I  definitely  settled,  it  is  e.xpectofl  that 
1  she  will  ao  to  <  hicoutimi  to  loaii  pulp 
'  for  Franee. 

The  Canadian  Peeruit  reached 
|. Montreal  on  August  Hth  last,  after 
spending  the  jirevioii.s  winter  in  the 
ice,  and  i)roceeded  iiiiineciiately  to  the  \ 
Fraser  P.race  yards,  about  two  miles 
up  the  canal,  that  firm  having  seciir-  I 
cd  the  contract  for  repairs.  The  | 
j  fart  tliat  the  Heeniit  was  ,a  lake-luiilt  i 
I  boat,  having  been  built  at  Colling-  , 
wood,  made  it  possible  for  the  com-  ' 

I  pany  to  accommodate  her  at  their 
I  canal  yard.  With  the  liaiiding  over  j 
on  Wednesday,  the  company  will; 

I  havo.  succeeded  in  carrying  out  the  j 
terms  of  the  contract,  which  callc'i  I 
j  for  delivery  before  the  close  of  navi-  ; 
g.ation  here  this  season.  It  is  under  ' 

I  stood  that  file  repair  l)ill  will  amoctit.  i 
I  tcir  abf)ut^?:{(|ii,uuu,  ^^||irl),  in  acldiriri;,  jt 


Four  Government  Ships 
Delivered  or  Ready  for 
Delivery  to  C.  G.  M.  M. 

j  Caiiudian  Rover,  Squatter.  Fisher  and  L''orcster  Are  Completed 
!  or  on  Way  to  Completion,  <ind  Represent  a  Notable  Addition 
I  to  Canadian  (iovernment  Merchant  Marine  This  and  Next 
'  Month. 


Four  Goveinmenf  ships  will  he 
ready  lor  delivoiy  or  iiave  i)een  deliv¬ 
ered  to  the  (Jovernnienf.  They  are  : 

The  Canadian  Rover.  «hieh  was 
launched  recently  from  the  yards  of 
the  collingwoofi  Shiitbiillcling  Com¬ 
pany,  was  comideted  iiy  N’ovciubcu 
17th.  and  left  collingwood  on  that 
day  foi'  Moutieal,  where  she  will  be 
taken  oveu-  by  the  C.  G.  M.  M.  The 
Canadian  Rover,  of  Llfiit  net  tons,  is 
the  eiglitli  sliip  to  he  comi)leted  by 
the  <  ollingv ood  Company  for  the  c, 
G.  M.  M..  tliosc  previously  turnecl  out 
being  the  Canadian  M'arrior.  Recruit. 
Gunner.  Signaller,  Beaver,  Farmer 
and  Gtiserver.  All  of  these  are  sis¬ 
ter  sl'.ii):-.  The  firm  has  yet  another 
Govetniiicnt  vessel  under  construe- 
fion.  the  Canadian  Coaster,  wldch  is 
not  yet  launched,  and  whieli  will  be 
turned  over  next  spring. 

The  Canadian  .Sciuatter,  net 


I  tons,  is  ready  for  delivery  to  the  C.  G. 
M.  M.  SheWas  built  at  Welland  by 
the  Brifi.sh  .American  Shipbuilding 
Company,  and  after  l)eing  cut  in  two 
I  sections  to  enable  hei‘  to  j)ass  ^ 
j  through  the  l.achine  (  anal,  was  re- 
.loined  by  Vickers.  She  is  now  at; 
:  Section  12. 

I  The  Canadian  Fisher,  built  by  Tide-  I 
!  water  Shipbuilders.  Limited,  has  left 
i  Three  Rivers  for  Halifax,  where  she 
is  to  he  comnleted.  It  is  expected 
that  she  will  he;  ready  for  delivery  on 
l.lanuary  1st,  when  she  will  he  placed 
in  the  West  Indian  trade.  She  is  a| 
sister  ship  to  the  Canadian  Forester, 
and  both  these  vessels  will  ultimately  j 
run  io  the  West  Indies  and  Sotith  ' 
Americ:a.  with  accommodation  for 
at)out  thirty  passengers  as  well  as 
freight.  I'he  Canadian  Forc.ster  will' 
also  leave  Three'  Rivers  for  Halifax  ' 
shc>rtly. 


LES  PREVOYANTS  DU  CANADA 

A  Penuion  Fund  Insurance  Company 

(duly  incoi-porated  9  Edward  VII.  Chapter  121) 

Authorized  Capital . . . $  .100,000.00 

Pension  Fund  Assets  .  . . . . . . . .  1,500,000.00 

Our  system  provides  the  best  and  cheapc.st  method 
of  acquiring  a  pension  for  old  age  and  is  based  upon  the 
long  experience  of  European  and  American  Companies. 

A  sure  and  profitable  way  of  saving  and"  getting  a 
good  return  for  your  money. 

It  is  the  strongest  company  on  this  side  of  the 
Atlantic. 

For  particulars,  apply  to 

Head  Office — 126  St,  Peter  Street,  Quebec, 
or  to  the 

Montreal  Branch  Office — La  Patrie  Buiding. 


MORE  DEADLY  THAN  WAR 

StfitlatlcA  abow  that  Inflaeaaa  im  moch  aiore  deadly  thaa  war. 
la  a  tew'  montba  It  took  aiorc  Tlctlata  than  telJ  In  over  four  yoara  of 
fiKbtInK* 

That  It  liaa  awakened  the  aTcrase  eltlaen  to  a  more  lively  aenao 
of  tbe  ron.tant  riafc  of  death  which  he  facca.  and  the  reanlta  which 
would  ciiaue  for  hla  dependanta 

la  ahowB  bjr  the  enormona  and  _ 

f;?„"„'c"e‘p"rsrer.2-.'"'  *'*'  **•  Sun 

nitude'of  thla  riak  aa  aSeettap  OF  CTANAIX^ 

you  and  youraf  „  A  ^  ^ 

For  Information  repardlnp  IdKAD  OFFICE  ylMONTRBAL. 
neceaanry  protection  comma* 
nlc.-ite  with  the 


T,  B.  maeanlay,  Prcaldeat 


ed  the  rontraef  for  repairs.  The!  _ _  _  _  _  ’  Wa  a  o « a  a  an  a  Banm  ■  ■  ■  dk ' 

HAS  SHIPOWNER  HAS 
fleet  of  39  :  BOUGHT  LARGE 

I  have  Kiicceodot]  in  cHnyinp.  ont  fho  j  j  ^ 

GOVT.  VESSELSfLEET  TRAWLERS. 

'  stooil  that  the  repair  l)ill  will  amoc.'it.  i  _  I  _ 

[Kfe'!®’'';::'-,:;;',':.'  oitaaRe  is  i.';8.4!>s.  a„d  t.  m.  Ki,*wood  oi  .h,  KUk-^ 

('months,  represents  a  heavy  lo.^.s  to  I'  'An  Extensive  ShiphiiildiiRv  wood  Steamship  tompan.v. 


mat 


KiJute  Yonr  FYeightifo  and  From  I'Yanee  by  Hie  I'racanda  Line 

FROM  MOVrREAT-  TO  llOltllK  VI  .\  A  IIILRO.V 
Sot.  25tli  *  S.S.  MISSISMIMT  ■ 

FROM  >VF;WI’  ST.  JOHN  TO  ItOKOKAI  X  A  IMLROA 
OoP.  loth  .  -  .S.S.  GKORGIA 

For  Roles  find  ftirtkrr  infortnntion  nppli/ 

CANADA  STEAMSHIP  LINES  Limited,  (ren.  .\gcnts 

Montreal.  Three  Rivers.  Qnehec. 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  &  AGENTS) 

BEGULAB’tSEBTICES  OF  MODERN  FREIGHT  STEAMERS 

—  FROM  — 

MONTRBAIn 

—  TO  — 

M(ull--konclon  &  An^weFls 

(From  I'OETI'LAND,  ME.,  to  HULE--jn  Winler.) 

(From  ST- JOHN,  N.B.,  to  LONDON  &  ANTWERP  In  Winter.) 

—  AGEN'TS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIOHT  STEA.MERS) 

CANADcA.  AND  jJLlKCHESTEK 
(Prom  MorUreal,  in  Summer.  St.  John,  N.B„  in  Winter.) 
Apply  io : 

FicrRinsss  vrPTHJ  &  co,  limited, 

8  Board  of  TradeiAnildlog  •.  .  .  Montreal. 


Limited,  H;l<«  .Acquired  24 
With  Which  it  is  Expected  an 
Impoi'tiint  River  Service  Will 
Be  Built  I’p, 


'  iin'ierwriters.  T  he  canadiap.  Re- 1  Programme  is  Being  Carried  1. milted,  H;ls  .Acquired  24 

I  emit  sailed  from  Mo-ifreai  on  j  Qf,  Which  Will  Result  in  Con-  With  Which  it  is  Expected  an 

her  8ih  bast  jMi.  for  Quebec,  where  ..if|e,-al)lo  Additions  to  Fleet;  Impoifiint  River  Service  Will 

(■•hr  rompleied  loa.Iing  for  the  British  l  ,  ! 

West  Indie.s.  .Soon  after  leaving  j  — Is  Not  For  Profits.  I>e  Built  I  p, 

I  Qnebee  she  lost  her  rudder  a.s  a  re-  '  - . .  j -  ] 

suit  of  battling  with  the  iee  floes,  and  i  .Melboui  tie.  Australia.  The  gov-'  '‘''tTe  fleet  f)f  isteel  trawlers 

i  went  ashore,  where  she  remained  un- '  pfpnif.nt  of  Australia  now  has  a  i  pnrpoises  ’ 

,til  salvage  otierat ions  resulted  in  her  flppi  of  thirtv-nine  steamers,  a^gre- !  "■'"T  local  interests  have 

'  release  last  spring.  I  gating  Llk.ilis  tons,  and  an^  ex-  »ow  acriv.ired  24.^  T.  M.  Kirkwood. 

tensixe  slii|)-l)uilding  srhcnie  is  lieitig  iof  the  KTrk.xood  Steamship  (  ompany, 

'  Tft  Dim  n  Lllinr  |  carried  on  which  will  resnll  in  lon- i '''tuiled.  Is  Hie  purchaser  and  it  is 

.  lU  DUILU  IIUUL  j  siderahle  additions  to  this  fleet.  |  now  expected  that  an  important  river 

i  Ririlf  llATAn  Alim  I  *'■  Lexs.s.  Canadian  Hade  coni- 1  ■'*''i'ci('('  will  be  built  up  out  of  file 

!  NtVf  IVIUIUK  oHIr  ntifcioner.  writing  to  the  weekly fl^'ct. 

litilletin  of  the  Dejiai  tment  of  Trade.s  i  I  I'c  vessels  are  all  modern  and 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


release  last  spring. 


TO  BUILD  HUGE 
NEW  MOTOR  SHIP 


Tlic  vessels  are  all  modern  and 


Alitska  Steamship  Co,  Are  (diislniel. 
lug  it  for  South  Aiiierienti 
Trade. 


and  Commerce  at  Ottawa,  states  that  •  "cre  built  to  tlir  specifir  ations  of  tbe, 
the  .Australian  governtnenl  ha;;  an- '  '  tu-ulian  Goxeinmeni.  Since  the 
nouneed  that  the  primarv  object  in '  these  jiatiid  boats  liavc 

estal.lishing  the  Meet  is  not  to  make  ' ''cen  on  the  market,  but  the  only  l.uy- 


=  Strathcona  Fire  Insurance  Co. 

(Versailles  Buildiog) 

90  ST.  JAMES  ST.  ...  .  HONTBEIL  'i  ’ 

Authorized  Capital  -  1500.000  Subscribed  Capital  -  -  J.IOO.OOO 

Paid-up  Capilal  -  -  4120,000  Gov.  Deposit  -  -  -  $64,000 

Total  asfets,  December  Slst,  JOIU,  $464, 725.00. 


Seattle.  ---  The  Alaska  Steamship  |  l,„,  prevent  Australia  he-ici  of  any  eonsequenec  has  been  .Mr 

‘T*’ ling  i.solated  through  the  worlds  Kirkwood, 


ihave  luillt  a  large  moforship  for  j‘„  disruption”  brought  aho 

South  American  and  other  foreign '  j,,.  ,|,p  ^,.g,. 

;  trades.  The  coni raet  for  the  hiil!  and  ;  Sixteen  of  tlie  steamers  now  heii 
,  for  the  m.stallalion  of  tim  Hie.sel  en- :  requisitioned  e.x-Ge 

,  gtnes.  machmer.v  and  equ'pmrnt  ha, s  j  steamers  with  an  a.ggrega 

been  let  to  the  Todd  Lry  Dock  nnd  '  „r  -  - Thenetpr 

onsiruefion  <  orporation  and  theifi,s  of  the  steamship  service  for  tl 
!krel  will  be  laid  down  at  ihe  big  Pa-,  are  estimated  at  S22< 

coma  plant  .just  as  soon  as  material  i  pon 

i  can  he  assembled.  The  I'onirai't  fori  ‘ _ 

:  the,  winches  and  other  electrical  ma-  ! 

'  chinery  .also  .goes  to  a  local  firm.  lhi>  PAN  PDflQPFPTnD 
j  Allan  Cunningham  <  omp.m.-.'.  Unil.  I  lAliur  LU  I  UlA 

'I’he  news  Is  of  great  interest  to!  FNR^  UflYAPF 

'shipping  men.  as  thiis  will  he  the  LllUO  VUIHUL 

!  largest  motor.ship  to  be  ordered,  and  ;  —  — 


shiiiping  disruption  brought  about  I  '•i’'  iiurcliases  also  include  tlie 
'by  the  war.  |  yai  hi  Siieedy,  formerly  o'vned  tiy 

;  ‘sixteen  of  tlie  steamers  now  lieing  j  >h'irne.v  Raruato.  ihe  Diamond  King, 

'operated  are  r(‘nuisitioned  cx-Ger- j ‘'nd  used  for  patrol  purposes  liy  the 
j  man  steamers  with  an  a.ggregate  |  Canadian  (iox erniiieni.  'rheSpe«',ly 
tonnage  of  77,746  tons.  The  net  pro- !  tuHinally  presents,  tin  difficulties  ini 
i  tits  of  the  steamship  service  for  the  j  being  converted  to  the  passenger  ser- , 


GT-  An  Independent  Company  with  Special  Rate* 

A.  A.  MONDOD,  J.  MARCHAND, 

President  &  General  Manager.  Secretary-Treasurer. 

Bell  Tel.  Main  2181*2188 


Mr.  Kirkwood  is  at  present  in  Hali.  [ 
fax.  looking  over  bis  fleet  of  boats 
w  liicb  are  now  being  iiiil  inlo  <  oin- 
mlssion  and  will  .soon  lie  ready  for 
.‘service,  Hi^  most  recenl  pureliase! 
eomprisTd  nine  of  the  (lev  eriiment  | 
j  trawlers,  all.  with  ono  exception,  ly- j 
inc  at  Halifax.  t)ne  of  the  iraw  ler.s. 


will  he  the  pioneer  in  the  develoii-  Rrmiglil  I.OIMI  I'oiis  ilemp.  Hides,  the  Vigilant,  is  moored 


ment  of  this  riass  of  vessel,  on  tins 
I  Coast. 


LIVERPOOL,  ENGLAND 
HAS  NEW  DOCKS 


and  Uool  From  Aiicklund.  >ew 
Zen  lit  nd. 


Sound.  I 

Before  navigation  closes  here,  tlie  | 
'  ^■aneouver.~Thirlv  davs  out  of  foniiei  yacht  Speedy  is  expected  to 
;  .\utkland  .the  freighter  Canadian  f  rue  at  Montre.al.  she  is  at  luesent  ' 
'prospect,!-.  Captain  Hilton,  reached  ''cmg  overhauled  in  (irydork  and  j 
:  l-ort  recently  and  lied  up  at  the  ■;-l>o'ild  be  here  shortly.  The  Speedy 
I  Government  dock.  She  brought  ""til’crl 

I  about  4.0(0  tons  of  cargo,  eonsisliiig  ’^^e^  w.as  used  in. 


Dill  Aeeoninipdnle  Fire  Ships,  Fnch  i  "I  hemp,  hides,  wool  and  geneiai 

of  the  Size  of  Hie  Ai|nitnnia.  1  nierchandise.  Captain  Hilton  report-  ^  ^ 

UiHi  Smaller  Vessels.  '  'I  o  fine  voyage,  w  ith  no  mishaps.  A>  •fu’ ^utbi eak  *  f  wai  the 


TRAINS  -  HOTELS  -  TELEGRAPHS 

,  At  your  Service  from  Atlantic  to  Pacific. 

hluincsMiien  ii«  (be  Otnadlan  Pacific,  where  possible,  for  travel, 
for  frclKht.(for  hotel  comfort,  for  prompt  despatch  and  delivery  ut 
telegrams.  There  Is  no  higher  standard  of  service. 

For  Information  regarding  colonization  and  business  and  Industrial 
openlnga  In  all  parts  of  Canada,  address  t'bief  Commissioner  of 
ColonlMdon  andDevelopment.  Montreal. 

CANADIAN  PACIFIC 


'Io  m(*et  the  inerea.sing  traffic  an¬ 
ticipated  in  l-3ngland,  C.inada.  am] 
the  ITiitod  States,  the  Liverpool  liar- 


On  hoard  the  .ship  was  1.  Tate, 
suiverlntendent  of  e-ngineers  for  the 
Canadian  Governme.nl  Mcrehuni  Ma- 


bor  aulboritiep  are  building  new  j  riiie.  to  which  tieet  the  Pro.spei’tor 
docks,  which  when  completed,  w  ill  I  t'clongs.  He  mot  the  ves.sel  at  Vie- 

aceomniodate  five  ships,  t>f  the  six.ejBiria  and  eante  across  ihe  Gulf  on 

I  of  the  Aquitania.  lo.gelher  with  sev- ;  her  to  inspect  he|'  engines, 

oral  .smaller  vessels.  They  have  also :  ihi  !ier  la.st  outbound  trip  ilie 

recently  acquired  new  warehouses  I’lospeetor  sustained  a  bla/e  in  her 
and  are  building  additional  storage  bunkers.  The  lire  wa.s  (piiekli  ex- 


yaelit  lay  in  Quebec  harbor  and  was! 
bou,fchl  outright  by  the  Canadian  Gov- 1 
ernment.  j 

LAUNCH  CANADIAN 
LEADER  ON  27TH 


Cable  Address 
MarnsTco.  Montreal 


I’odes  1 

Western  Union-Scott's 
A.fi.C.  5th  Edltlon-Bentlcys 
Watkins 


MARINE  NAVIGATION  COMPANY 

OF  CANADA  LIMITED 
507  to  509  Coristine  Building 
MONTREAL 


MONTREAL  PILOTS 
ASK  ASSISTANCE 


And  at  i 
St  John,  NJt 
London 
Llrerpool 


Glasgow 

Cardiff 

Paris 


St.  Nazalre 
Lisbon 

Rio  do  Janeiro 


REGULAR  SAILINGS  TO  ST.  NAZAIRE,  FRANCE. 


Grand  Trunk  Gystem 

Eastern  Canada — Westeni  Canada 
Unexcelled  Freight  and  Passenger 
Service. 


Splendid  Industrial  and 

Agricultural  Opportunities 

Write  Commissioner  ol  Industries.  Grand  Trunk  Railway,  Mont¬ 
real. 


and  are  huUdlng  additional  storage  ouiiKeis.  i  no  me  wa.s  (|uieKi\  ex- |  |.,  I'wellHl  .Sliip  Riiill  by  Vickers' 
acromrnodation.  .Ml  the  deep  water  linguishod.  and  no  los.s  wa.s  .sustained  i  Limited  for  the  Fan.  t.ovf.  I 
docks  are  now  being  (ittcij  w itli  elec- 1  "  iili  the  exception  of  a  little  coal.  Mcrcliaiil  .Marine.  ' 

trie  power,  in  order  that  everv  dexieo  i  Captain  Hilton  was  formerly  head  of  ,,  ,,  ,  , 

I  of  labor  saving  appliance  mav  be  util-  |  the  Harbor  S'hippiug  ('miipauy.  The  •'•'■I'Kan  l-eader  tlie  twelfth 

J-izPd.  The  grain  elevators  ,4f  Liver-:  I’rospector  will  load  lumber  and  ‘I';''':''"' J’-'' 

[pool  are  also  tieing  brought  up  to : '■General  cargo  for  her  leturn  voyage  Limned  lo.i  the  anadian  | 

'  date;  ,so  that  as  Montreal  expands  in  i  I-  Australia.  .overnmoni  .\Irrchan  Manne,  will  , 

'  ““  -  JmuSrr  ';;;Van;  1 

i  lh\o  to  receive  its  and  dis  loL  TO  REMOVE  BUOYS 

ilfciiTiwwk  WWW  I  w  (anadian  \  letor.  (  nnqueror  and 

^  OI  i(  expenmousQ  . _ ^ _  COnM  I  AUf  DCMPC  j  *  onimander,  the  fir.si  two  of  w  hieh  ; 

'  HI  nil’nT^  rHUlTl  OI.  LniTIlknuC  are  now  in  commission,  while  thej 

MUNlKtAL  riLUIo  - -  |la.sl  launched  on  October  .VOth  is, 

I  r",  -LV.1.X I'"'  completed  at  Vickers,  | 

ACIf  ACCICTAMPp  •'l'-  ''  lallard,  Montreal  agent  .  Tiiotsr  vrssels  have  a  net  lonnaee  of  i 

i  nwll  nwwIwinilUk  of  the  Denartmem  of  Marine  and  |  pi  are  ILt  feel  long  over  all  with 

- -  ;  Fisheries,  stales  that  work  would  a  beam  of  .'12  feet  and  a  depth  of: 

I  A  ifiiiiPsI  from  the  .MontreaL '’p  eoninieneed  befwet'n  the  2i)th  ;•!  They  are  ali  of  the  most  modern  i 

ITiited  Pilots’  Association  Hiat  from  and  25th  of  this  month,  accord-  type,  with  refrigeraling  plants,  .good  | 

the  2(tth  of  this  month  until  the  close  '  big  to  the  weather  prospects.  <',Trgo  facilities,  and  aeeonimodatjon  I 

of  navigation  all  ships  between  Mont- ;  to  take  in  the  gas  buoys  in  the  |  for  a  small  number  of  passengers.  I 

real  and  Qtiebrs'  shall  carry  an  ius- i  river.  Each  buoy  as  it  is  taken  ivith  the  Canadian  Leader  and  t'an- 

j  sistant  pilot.  The  request  has  gone  j  up  will  he  replaced  by  a  steel  buoy,  adiau  Commander  will  be  in  eonimis- I 

'to  t'he  Department  of  Marine  and  i  which  will  remain  until  such  time  as  sion  ai  tp,'  opening  of  navigation 

;  Fislieries,  and  through  them  will  ithe  last  .ship  of  the  season  has  pass-  here  next  spring. 

reach  the  sliipowners  here.  'I'he  rea- ,  ed  down.  Navigation  is  then  closed.  -  -  - - 

son  for  this  requokt,  as  explained  ' 'fhe  range  lights  are  out  of  operation  T|J|r||rc  DIICV 
by  Secretary  Haiuelin  of  the  I.Tnited  '  from  this  time  until  the  ice-breakers  |  nItVCw  OUwT  ^ 

Pilots,  is  Hull  the  wintry  weather  start  work  in  the  river  above  Quebec.  Anpaai  ■  laimA  * 

i  after  the  dale  mentioned  is  such  as 'which  Is  usually  about  the  cud  of  IJN  yi.r||N  I  INpRS  * 

to  hear  very  hardly  upon  a  pilot  !  •January,  while  about  the  middle  of  _  iifcHW  r 

!  who  is  on  duty  all  the  distance  be-  .March  they  arc  working  in  Lake  St.  T  . 

I  f  ween  the  two  ports.  He  points  out  '  Peter.  This. is  done  to  prevent  floods  1  Much  consternation  is  being  caused  1 


A.  Call  for  a 
Specialist 

THEN  you  need  legal  advice,  you 
wV  call  for  a  man  versed  in  the  law. 

^  When  you  are  ill,  you  send  for  a  man 
who  has  studied  and  practiced  medicine. 

9|  When  you  have  a  Letterhead,  a  Cata-t 
logue  or  Booklet  to  Print,  or  require  to 
have  a  Printing  Job  done,  isn’t  it  reason¬ 
able  to  suppose  that  you  will  save  time, 
trouble  and  money  by  sending  for  a  Print¬ 
ing  Specialist  ? 

r  We  do  everything  in  Printing:  from  a 
Visiting  Card  to  a  Newspaper. 

ASK  FOR  QUOTATIONS. 


(^he  If manctal  limes  Press 


“Headtuartntfor  HigK.GTaie  PrinHnt" 

Printers  Bookbinders  Publishers 


335  Craig  Street  West 


Montreal 


THIEVES  BUSY 

ON  OCEAN  LINERS 


between  this  port  and  Great  Britain,  present.  Stp.amship  companies  stai- 
It  is  now  su.spected  that  there  is  a  ed  that  they  are  endeavoring  to  en 
neLarious  organization  of  thieves,  eo-  list  the  aid  of  the  Seamens’  I’nion  tu 
operating  with  skilled  forces  on  land  adopt  methofls  which  will  prevent 
for  the  purpose  of  looting  passenger  this  wholesale  disappearanor  of  niim- 
Much  consternation  is  being  caused  [liners,  and  it  was  learned  that  the  erous  miscellaneous  articles,  such  as 

.-imounts  the  shipping  companies  en-  j  blankets,  linen.  soap,  etc.,  which 
tered  in  the  books  under  the  head  of  |  often  amounts  to  more  than  one  thou- 
i.iifornp^A  were  never  so  high  as  at '  sand  dollars  for  a  single  voyage. 


'tliat  in  former  years  the  navigation  '  and  also  to  ha.sten  the  opening  of  “"'onssJ  the  shipping  rompanios  here  .-imounts  the  shipping  companies  en- j  blankets,  linen.  soap  e 
season  closed  about  a  fortnight  1  navigation  in  the  spring.  I  by  the  ever  increasing  number  of  tered  in  the  books  under  the  head  o^  often  amounts  to  more  than 

I'arlier.  hut  that  it  has  been  lengthen-  ,  _ — _  ;  l'«'=sen,ger  liners,  running  pilferage  were  never  so  high  as  at  j  sand  dollars  for  a  single  vo 

ed  by  the  aids  to  navigation  "bich  J  >.vi’lO\l|  RVIIYWY-^  '  '  '  . 

have  been  devised.  II  is  urged  that  ’  .x.x  1  lu.-*.!!,  k.\ii,h  s.,  .  .  . 

i  this  extra  assistance  will  not  onlv  i  ■'•<*iil»’‘‘«I-9'J»’''ee  Night  Train  Service  i  . 

'  benetlt  the  pilot,  .hut  will  tend  to  ('anadian  National  Railways  new;  %  #| 

I  greater  security  for  ship.s  and  will  ni«ht  train  between  .Montreal  and  j  ^  iV  K.I  A  I  A  AI  m#  I  m  I  llkill^rtn 

:  therefore  be  well  worth  w  hile  from  ,  Qnebee  leaves  .Montreal  (Boiuiveii-;  CAIMMI^IAlM  I  %  Kh  1^*  La  I  IVI  I  I  iL  I 


I  ed  by  the  aids  to  navigation  which  J ...  .  t’l’lON  II  li  VII  VV  VYS 

have  been  devised.  II  is  urged  that  ’  .v.%  1  lu.v.ii,  k.\ii,h  ws. 

i  this  extra  assistance  will  not  only  i  Train  Service 

'  benetlt  the  pilot,  hut  will  tend  to  ('anadian  National  Railways  new 
!  greater  security  for  sliip.s  and  will  n'«ht  train  lictweon  .Montreal  and  j 
'therefore  be  well  worth  while  fiom  ,  Quebec  leaves  .Montreal  (Boiuiveii-; 
that  standpoint.  This  same  reiiiiost  jture  Station)  11.15  p.m.  daily  arrives 
w  as  made  la.st  year  and  w  as  accepted  I  Qnpbt^c  (I’lHais  Station)  C.15  a.m. 

I  in  principle  by  several  of  the  steam-  'Returning  leaves  Quebec  (Palai.sSta- 
,  I  ship  companies,  Imt  there  was  not  tion)  11.55  )). in,  and  arrives  .Monirc.il 
licrfect  uiianiniliy  on  tlie  point,  so  ( nonaveniure  Station)  7.10  a.m. 


CANADIAN 


LIMITED 


tliat  it  was  not  granted. 


Electric  liglited  sleeping  ea: 


of  the  pilots  is  thai  evor.v  oilier  operated  in  eacli  direction  whie).  may 
class  of  labor  on  the  ships  is  gain-  bo  occuitied  at  Quebec  until  S  Oo  a  10. 
iiig  hoiietlts  in  the  direoiion  of  more  and  at  Montreal  until  7.:)0  a.m. 
humane  treatment,  and  they  claim  For  further  particulars  apply  101 
that  they  are  entitled  to' some  share  Tii  Jtet  .Agents.  Canadian  .National-! 
in  this  movement.  Grand  Trunk  Railways. 


MONTREAL 

SHIPBUILDERS  -  MARINE  ENGINEERS  , 
BOILERMAKERS  -  REPAIRERS 

Makers  under  License  DECK  MACHINERY  Best  British  Designs 
Cables  :--VICKERS.  MONTRL.  ^ 


READERS’  GUIDE 


Fluctuations  of  Active  Listed  Securities 


To  Current  Financial  Literature 
Department 

Sarh  week  THB  FINAXCIAli  TIMBS 
publlshrs  In  this  colnmn  a  Hat  of 
tlmelf  bnoka  and  pamphlets  pabllah- 
ed  by  repntnble  Banking  nnd  Broker- 
ngr  Anns  for  distribution  among 
llirir  rllents.  Renders  of  THE  FIK* 
AbCIAI.  TIMES  nre  inrlted  to  write 
direct  to  the  honses  or  to  THE  FIN* 
■•ACIAL  TIMES  for  any,  copies  fa 
which  they  mny  be  Interested.  The 
pnbllratloiis  will  be  sent  promptly 
cither  by  the  Arms  offering  them  for 
distribntlon  or  by  THE  FINANCIAL 
TIMES.  Flense  address  all  com* 
mnnlcntlODs  to 

LlTF.RATCRE  DEFARTMEJfT, 
THE  FINANCIAL  TIMES, 

MONTREAL.  OUE, 


Favorite 
'Pipe  Tobacco^ 


PROFESSIONAL  CARDS 


DIVIDEND  NOTICES.  ETC. 


DIVIDEND  NOTICES.  ETC 


Wayagamack  Puip  and  Paper 
Company,  Limited 

IllVIDK.Vn  >0.  4. 

Noticfi  iB  hereby  Riven  that  a  ilivi- 
denfl  of  one  and  one-half  per  cent, 
has  been  declared  on  the  Capital 
Stock  of  the  Company  for  the  Qtiar- 
ter  endine  30lh  .November.  lf*20.  pay- 
•able  iBt.  of  Ueccinher.  1920.  to  Share- 
holdera  of  record  at  the  cloac  of 
htisiness  on  the  15th.  November. 
1920. 

Order  of  the  Board. 

K.  1,.  WILSO.N. 

Secretary. 


I  N  V  R  S  T  M  R  N  T  RECO^rME^•n.•\- 
TJO.VS--A  quarterly  booklet  o?  our 


BANK  OF  MONTREAL 


untcipal  and  Corporation 
feature  of  particular  in 
ivcatora.  both  private  »nd 
I.  i.s  the  accurate  annljsi* 
rities.  carninga  and  finar. 
ria  of  prominent  Canadian 
Mailed  upon  i-cqu- 
■ttirs  Corporation.  Rimitsd 
'orouto,  Halifax,  John 


Victor  E.  Mitchell,  K.C.,  D.C.b. 

A.  Cbase-Caafratn,  K.C. 

Eire!  M.  MeDoueaH,  K.C.,  Gilbert  S.  Stairs.  K.C. 
rierre  F.  Caagrain,  K.C.,  M.P.,  Lealia  G.  Bell, 

8.  C.  Demera  _ 

ADVOCATES,  BARRISTERS,  ETC. 
Rnal  Trust  Chambers  107  St.  Jamaa  Street, 
Eefl  Tel.  M.  806S-70  MONTREAL 


^JOTICK  is  hereby  given  that  a 
DIVIDIIM)  of  THRKi:  Per  Cent, 
upon  the  paid  up  Capital  Stock  of 
this  Institution  has  been  declared  for 
the  current  quarter,  payable  on  and 
after  WED.NESD.W.  the  FIRST  D.AY 
OF  DFCEMBER  next,  to  share¬ 
holders  of  record  of  31st  October, 
1920.  Also  a  BOM’S  of  TWO  Per 
Cent,  for  the  year  ending  31st  Octo¬ 
ber,  1920. 

By  Older  of  the  Board, 
FREDERICK  VTI.EIA.MS-TA VIX)R, 
General  Manager. 
•Montreal.  19th  October,  1920. 


Montreal, 
or  Winnipeg. 


C,  H.  CAHAN,  K.C 

Barrister  and  Solicitor 

TRANSPORTATION  BUILDING 
lJU  S(.  James  St..  Montraal. 

Tcl.  Main  IJM. 


h. -ok let  i.^  Ipguccl  by  the  Cor 
Trade  Department  of  The  Jloyal  It 
»f  Canada  and  covers  in  an  exlid 
five  manner  business  oi>poi  tiiiiUie 
,1..  j  Central 

.he  Caii.vdiai. 

. _ _  _  _  should 

laliisbie  for  reference  rega 

Cm  rencles,  -  - 

Customs  ( 

Indies, 


lerica  for 
The  boon 


THE  WABASSO  COTTON 
COMPANY  LIMITED 


YEOMAN,  DALEY  &  RUTLEDGE 


-  .  „  II  (bug  lOJSi 

I,  postage  and  cable  rates, 
tariffs,  etc..  In  tie  West 


R.  F.  VEO.M.AN 
G.  McL.  DALEY 
J.  k.  RUTLEDGE 

BARRISTtR.S  &  SOLICITORS, 
.  Tramway  Building. 
HALIFAX.  N.S. 


RRITtSIf  RMPTTIE  j-nr.FRPEN 
riAl,  TARIFFS  AND  THEIU  P.KDA 
TtON  TO  C.V.VAiU.VN  TRADR  <Re 
vised,  s^eptember.  19:;0)  —  .A  bookie 
Tor  C.Anadian  exporter,*.  ti  con 
tains  the  latc.si  information  pro 
aiirable  on  tiie  iarifUs  of  Groat  Brit 
ain.  the  Krttish  West  Indies.  New 
Sealand  and  South  Africa.  This  book 
let  is  is.sued  by  the  Foreign  Trad' 


Hividciid  No.  12. 

-Notice  is  hereby  given  that  .v 
quarterly  Dividend  of  One  Dollar 
($1.90)  per  .share  has  been  declared 
on  the  Caitilal  ittock  of  the  Company, 
for  the  quarter  ending  December 
nlat.  1920.  pay.alile  .lanuarv'  3rd, 
1921.  to  sharelmIdei'R  of  record  at 
the  close  of  business  on  the  l-Mh 
Deccmbei-  1920. 

B)  order  of  the  Boaid. 

•LA.'--.  R.  RITCHIE. 

-Vs.st.  Set  retary-T rcasui er. 
.Montreal.  .November  lllh.  1920. 


lllVIllLMi  No.  1.3.3. 

Notice  is  heretiy  given  that  a  divi¬ 
dend  of  Tlirec  per  cent,  upon  the 
capital  .stock  of  this  Hank,  being  at 
the  rate  of  ivvelve  per  cent,  per  an¬ 
num.  has  been  declared  for  the  quar¬ 
ter  ending  .".otb  November  next,  to¬ 
gether  with  .a  honu.s  of  one  per  cent., 
and  that  (he  same  wiirije  payalile  at 
the  Bank  and  its  Branches  on  and 
after  We'lnesriay.  1.*!  Dccemhcr.  T’CO. 
The  Tran-efer  hooks  of  the  Bank  will 
be  elo.«ed  from  the  16th  Novemlier  to 
30th  November  next,  both  days  inclu¬ 
sive. 

By  Order  of  the  Board. 

.lOHN  AIRD, 

General  Manager. 
Toronto.  1.5th  October,  1920. 


CONSULTING  ENGINEER 


THR  GRKEN.SHIELDS  MONTHLY 
KtVIEW'—A  monthly  summary,  baa- 
ad  on  authentic  alatialtcs  of  tba  cur. 
Cent  stats  of  business,  as  affecting 
the  security  markets.  Issued  by 
Grerii.shields  &  Co..  11  BL  John  Street. 
Atontresl. 


DdGASPE  beaubien 

Power  Developments 


nrldingsrortirplii  pf<l  . 

Do.  com  . . 

U!arK  Lake  pfcl  . . . 

1  lo.  row  r  .  ,  .  . 

Hrandfiim-llrnd^rton  pfd . 

I  )o.  com 

Hritish  Kmpirr  Strrl  r  P^d.  i«s, 
if,  and  wlunisaurd'  . 

Do.  com 

f'an.  Coneiolidatrd  Frit  pfd 
('anadian  Fur  Auction  Sale*  pfd 

Do.  com  . . 

Canadian  Woollrra  com 
('uban*(.'ftnadian  SuRar  pfd  . 

Do.  rom  .  . 

Dom.  Fov.rr  A*  Trans*,  pfd  . 

Do.  rom  ... 

Drydon  Paiw  r  . 

Frontenar  Hrpwcriof . 

(}alt  Hrasa  com . 

Homo  Bank  .  . . . 

Imp.  Tob.  ('an.  Ordinary . 

Intcrnat.  M.llinR  t>fd  .... 

Ijopwp  Thratri'^  Moniroal  com  .  .  , 
Isoewa  Thratrca  Ottawa  pfd.  .. 

Do.  com  . . . . . 

Marconi  Wirelcaa  fan  . 

Mattagami  pfd . . 

Do.  Coni  .  .  .  . , 

Mil.  (Tty  4  Diatnct  Bank  .  .  . , 

Montreal  t)j}  .  . . 

National  Hrick 

North  American  Pulp . .  .  .  . 

Provincial  Hank  . . 

Uiordon  Pfd.  iNcw)  . 


Fumiahrd  b;*  Shcam  n-Hammill  ^  f'n.') 

Nov.  I2th 
(Irre 


!  Aliia-t.'halnnera 
I  .\m.  Agri.  <  hemical 
I  Am.  Beet  Sugar 
Am.  Boah  Magn'’to 
t  Am.  Can 
Am.  t'ar  &  F 
Am.  ('olton  Oil 
Am.  Dr.  Syndicate 
'  Am.  Hide  ^  l-fCather 
I>o.  pfd  .  ,  . 
Am-  Ice 

Am.  Inter,  ('orp 
Am.  Linaee# 

Am.  Locomotive 
Am.  Ship  d*  Com  .  . 
Am.  Smelting 
Am.  Steel  Foundrifa 
Am.  Sugar 
Am.  Sumat  Tob 
Am.  Te’.  A  Tel  .  . 
Am.  WfKdlen 
.\nar>>nda  (’'‘pper 
Atchiaon 

Atlantic  (j.  W,  I 
Baldwin  Lsoco 
Halt.  &  Ohio 
Barrett  Oo 
Beth.  Motora 
Bethlehem  Slee]  H' 
Bri>oklyn  K.  T 
Oalifornia  Petrol 
(’anadian  Pacific 
(Vntral  Ijcather 
(  erro  de  Pa  ’co  .  .  . 

(  handler  Motorf 
Chicago  M.  d  St.  P 


THE  GnBKXSHtKLJ>S  INVEST¬ 
MENT  SITgGRSTIONS,  which  •ccorn- 
Paniea  the  Review,  contalna  partlcu- 
Ura  of  a  saleoted  lUt  of  municipal. 
ptibUc  utiUty,  industrial  and  Govern* 
tneiit  bonds.  Issued  by  Oreenshlelda 
4c  Co..  17  St.  John  Street.  Montreal. 


Place  d'.Vnne* 


Phene  M. 


^OTICL  is  horoby  pivon  that  a 
^  dividoiul  of  one  and 

ibreu-qnariers  por  cent,  on  the  Pref¬ 
erence  Shares  of  the  Capital  .Slook  of 
f’anada  sStoani.ship  I.ine.®.  Dimiied. 
has  hc'cn  declared,  payable  Januar> 


George  Lyman 

UiSUKAXCE  BROKER 
I.EHis  Bldg.,  17  St.  John  SL 
FIRE.  LIFE,  M.VlUXE,  ACCI¬ 
DENT,  AUIOMUBILE,  LIU 


The  OgilvieFiDur  Mills  Co. 


WHAT  WE  GAN  DO  FOR  TOf  - 
hookl.t  flatting  forth  rlrarly  and  ."u 
^•il|l!fly  th«  manifold  s.rvlce.w  n  frii 
I'onipany  1»  prrpar.d  to  midi'r  r 
finanolal  and  veal  •>Bl.ata  ag.nt,  m 
iiilnlatratnr.  .x.i'iit.or  nnd  tru.-fnr,  />', 
pointing  <iu1  Ilia  ndviinl.ugr..  of  trui 

•  onipany  iiia iiagotnont.  .\lso  piil>!i.'‘hf 
in  Franili.  Copiv.s  will  b-i  ae.m  ft< 

•  'll  HppVn'ntlnr  tii  Th.  Royal  Ti  . 
i.'omi'any. 


DIVIIIF.MI  NOTH  E. 

.NOTICE  i.s  heieby  given  that  a 
quarterly  dividend  ef  one  and  ihroo- 
quariers  per  rent,  has  been  declared 
on  the  Preferred  Stock  of  The  Ogiivie 
Flour  .Mills  Company,  l.iniiteil,  pay¬ 
able  Wednesday,  the  first  ilay  of  Ue- 
eemlxr,  l92o.  to  Shaieholders  of  rec¬ 
ord  at  the  close  of  lui.siness  .Monday, 
the  twenty-second  dav  of  .November, 
1929. 

By  order  of  tlie  Board. 

G.  .A.  .MOKRl.S. 

Set  ret  a  ry-T  rea s  \  i  rer. 
.Montreal,  Nov.  nth.  1929, 


nr.AZII.IAN  TltM’TION'  \  liiii  !• 
iivirw  I'f  the  Riazllian  Tih' l  i"ii. 
l.iKhI  A  1'ow*'i’  ^’•*.,  and  n  a(ud\  i*l'  it- 
pi'«>sf'tit  pcsilUtn  as  afOi'tiiig  Ihe  fu¬ 
ture  pro.speets  i  f  llie  < •oiiip.a iiv .  Is- 
.siied  hv  MiU'iiaig  Itrna.  At  C<i..  •■•o . 

•Noire  iianie  a.iid  >.^1.  FrHncoi,s  Xavier 
.vtls.,  Mlmlreal. 


\,MKI.lf.S  .l.\UVI.S  A  <11.  "tXVR.'^T 
MR.NT  GClliK  " — Issued  on' e  eve! 
inortlli  .mil  .'Overlng  thoroug*lil.v  ih 
ciirrenl  •'ffering.s  of  Gove.iniiieni 
Miiniiipal  IJonds  and  other  vnliial'l' 
infortna  I  ion.  Mailed  each  monll 
wilhoul  •o.st.  upon  requesi  lo  .Inr 
via  A  Co.,  Investment  Hankers,  Haj 
strei'T,  Toronto 


Shale  Briek  of  Canada 
Southern  Canad.a  Puaer  pfi 
D".  rom .  ... 

Sterling  Bank 

Sterling  <.'o*l  . 

Tram  Power  . 

Western  (irorers  pf<i 
Whalen  Pulp  A-  Paper  Com 
Do.  pf<l  . 


NOTICE  i.s  heteliy  given  that  a 
divideml  of  il'^’fi  one  itnd 
thi  ee-qtiarler'.  per  cent,  on  ihe  Ordi¬ 
nary  Shares  of  Ihe  Capital  Slock  of 
the  Cantida  .Steamshiji  Eine.s.  Limited, 
has  Iteen  declared,  payable  December 
15th,  1929.  to  shareholdens  of  rttetvrd 
Decern  her  I.  192i>. 

By  order  of  the  Board. 

F.  PERCY  S.MITH 

Secreiaiy. 

.Montreal.  .Novemlier  lalli.  19.:il. 


I  ChieaS"  Uoek  la 
^  (  Idle  CoppiT  Co 
I  Chin"  Copper 
Colorado  Fiu-I 
Consolidated  Gas 
Continental  f'an  .  . 
( 'orn  Products  .  . . 
ttrucible  Steel  .  .  . 

Cuba  Cane  Sugar  . 
Columbia  Gas 
I  ienver  pfd  ...... 

i  Kndiroll  J 
K.rie  llailroad  ... 

,  Kamous  Players 
I  Freeport  Texa- 
(ieneral  Elertrir 
General  Motors 
Goodrieh 

(ireat  Northern  pfd 
(ireat  Northern  Ore 
Gulf  Sta’es  Sf<'el  . 
Hash  A  Bar 
Inspcation  Copper 
Intemat.  Harv.  N.  .1 

Internat.  Nickel  .. 

In'  Merc.  Marine  . 


niVIBKM)  No.  Tk. 

Hollinger  Consolidated  Gold 
Mines,  Limited 

NO  FKKSON  Ar  M  \lilLH  Y. 

A  flivi(ienfl  of  1*'r  upon  pahJ-iip 
caiMtal  stock  of  the  Company  has 
boon  declared  payable  on  flie  Jst  Or- 
rember,  D12'>.  on  whicli  date  rhefinos 
viil  be  mailed  to  rhareholdeis  of  :*e( - 
ord  at  tlie  clof^e  of  business  on  ihe 
17lh  of  Notceniber.  l**l*'t. 

D.ATIjI)  the  10th  day  of  Novemliei. 

102H. 

I).  A.  DCNKAP. 

Treasurer. 


MAXOCaV  rCM*  A  DAT'KH.  MM 
1TKI>. —  A  ('iriMilar  contHiTiinR  full  nd 
NHnct*  paiticulars  of  7^',  Kir^l  \foM 
(lold  Honds  of  ibis  <?ompaD' 
l.^sued  by  \V.  .M.  ('o., 

St.  .Iaint?s  Street.  Monirral. 


I  DmnK\ns  nicrrARfJi 

I  Driroit  United  Ry . 2  Dec. 

R.  (*.  Fishing  ....  l*‘i  Nnv.  2 

Royal  Hk.  oiC’anada  .  .  .  •!  Dec. 
Rank  of  Montreal  .  3x2  Dec. 

On.  Hk.  of  Commerce  ..  Sxl  Nov. 
Rank  of  Hamilton  3  Dec. 

Union  Rk.  of  Canada  ,  2^',^x2  Dym-. 
Wayagamack  P.  F*.  ...  I'j  Dec. 
Rank  of  Toronto  .  .  .,3  Dec. 
Ranque  dTHichHaga  Dec. 

The  Home  Bk.  of  Canada  1*4  Dec. 
hake  of  the  Wooda  rom  3  I  )ec. 

Do.  pfd  .  1»S  Dec. 

Can.  PanftrRy . 2’^  I>ec.  3 

Dgilvie  Flour  pfd  ...  1*4  Dec. 
Montreal  Col  tons  pfd.  .  1*4  Dec  11 

Do.  com  .  P  -  I  )ec.  1 ; 

Hollinger  Consolidated 

Gold  Mines  Limited.  .  .  1  Die. 
Can.  Gen.  Klertrir  2  Jan.  1 

Hrandram-Henderson  Ltd.  I'i  Dec.  1 
(Jalt  RrasH  Co.,  Limited  2  D«*c.  ' 

Windsor  Hotel  C'o  ...  .1*5x2  Dec.  1 


MU.VTin.V  FI  V  A  MM  A!.  CALFN 
D.Mr  .\  nuinihly  <  broiiit  le  uf  eominn 
Cuniidian  financial  o\ent.«(  —  annual 
?neo( dividend  noti<*e.«.  etc.  of 
intere.«jt  to  e\riy  inye.stoi  \’ery  eon- 
xenienlly  and  atl!aetivel\  arranutetj. 
I.ssued  by  Fairbanks.  (Jof*.^eIin  A  <  ‘ 
lO.T  Votre  Dame  Street  W..  .Muntrra! 


Toronto  Unlisted  Market 


.\.  J.  Pattison  Jr.  &  Cy>.,  Members  Montreal 
!  Stock  Lxchange  and  Toronto  Stock  Kxchangc, 

I  lUfi  Ray  St.,  furnished  the  following  approximate 
I  quotations;  ^ 

Rid  \*k 

!\bbey  Salts  .  3.> 

I  .Mberta  l‘ac.  firain  com  ,  163  (Hi 

Do.  pfd,  .  Ml  00  65  50 

American  Sales  Hook  6's  ...  93  Ofj  . 

-Ashdown  Hardware.  J.  H.  o's  84  00 
Hrantford  Hoofing  ,,  90  00 

Britiih  America  AeRurancY  .  .  10  00  14  00 

Burn'',  r.  let  Mfge.  6’s  07  00  102  00 

Can.  Consolidated  Felt  pfd  ...  70  00 

(’an.  Crocker  Wheeler  pfd  . , , .  75  00 

(’an.  Furniture  pfd  .  .,  20  00  28  On 

Can.  Machinery  com  . 21  00  31  00 

C’an.  .Mortgage  . 6.‘»  00  70  00 

Can.Dilcom  ..62  00  66  50 

('an.  WestinghouRe  ...  100  00  \}2  00 

(^an.  Woollens  com  .  ..  42  00  50  0(t 

Do  pfd  72  00  80  00 

<  ockshutt  Plow  7^r  pfd  .  56  00  62  00 

ColHngwood  Ship  Bldg.  6>  .  .  90  00 

('ro\Mi  Lde  In'iurancf  .  ...  70  00 

C  uhan  (’an.  Sugar  com  .  15  00  23  00 

DiiNies,  AAin.  6>  .  ...  95  50  101.00 

Dom.  Iren  &  Steel  .Vr  (1939)..  .  65  00  72  00 

Doni.  Power  com  .  42  on 

Dryden  Pulp  .  . .  26  50  29.00 

Dunlop  Tire  pfd  ...  .  89  00  92  Oo 

Do.  6a  . .  .  .  .  .  34  00 

Kaatern  Car  6>  85  00  91  On 

Famous  I'lnveiT  8'’4  pfd.  85  OO 

Goodyear  Tire  ofd  x  d  ...  80  00  feh  5() 

Gordon.  IronaiHc  A  Fare  6’a, . , ,  88  ()0 

Ciunn’a  Limited  pfd .  89  (HI 

Harris  Abattoir  6'a  .....  .  .  9()  00  95  00 

Home  Bank  . .  .  98  00  102  (mi 

,  Imperial  Oil  .  1 15  00 

international  Milling  pfd  .  90  00 

I  King  Edward  Hotel  7>  .  ....  73  (M»  79  OO  1 

i  Ivoew's  Buffalo  com .  4  50  5  7.5  | 

iLoew ’5  Ottawa  com . .  9  50  J  J  5(1 : 

Manufacturers  I>ife  . 175  00  205  00' 

Mattagc^^i  Pulp  pfd  ....  76  00 

I  Nlaseey  Ha  -*“1  x  d  . .  .  94  00  100  00  j 

MercanTj.»'  1  met  95  00 

Mexican  Northern  Power  5’x  9  OQ  12  00 

I  Morrow  Screw  6's  84  00  88  50 

I  Murray  Kay  7' 7  pfd  x.d  62  00  68  (Ki  1 

'  National  L*fe  ..  jfio  00  j 

Nova  Scotia  Steel  6''>  Deb  ...  '<0  nO  78  00 

Gntano  Pulp  6  *  ....  ..  94  00  97  (M^ 

Page  Her«ey  pfd  .  88  0‘l 

people*  Ix>an  ^  Savings  84  00 

Riordan  rom  tNew  Stock  1  36  (Ki  .39  00 

Riordan  pfd  ■  New  Sinck)  ....  75  Oo  79  00 

Robert  Simpson  6'’^  pfd  x.d  . ,  75  50  79  (ni 

Southern  Can.  Power  com  .  28  00 

Do.  pfd .  73.  (K)  76  00 . 

Sterling  Hank  . .  J0.5  7K1  J12  OOj 

Sterling  ('oal  com  ,  .  20.00  25  Oo 

Toronto  Power  .AN  (1924) .  83  00  87  (Hi. 

Trust  &•  Guarantee  ,  . .  67  00  72  00  ■ 

Ignited  CiL’ar  Store*  pfd  .  1.6()  2  OO 

.Western  Aaaurance  •  .  10  00  12  50 

Western  (irooers  pfd  .....  68  00  71  50 

Wnalen  Pulp  pfd  56  00  ^ 


Fuel  of  the 
Future 


YORK  .MAHKKT  f.!'/)’- 
iiiNr-.stor  inlcie<ted  in 
eruritiei*  will  find  this 
.H)u»bb  Is.stied  iiN 
Ar  mornbcF.s 

Fvclinnpc.  103  N’lNiro 
.  Monir€'nl. 


Internat .  Paper 
Kansas  C.  Southern 

Kelly  Springfirld - 

Kennacott  (  opper 
Keyatone  Tire  lb  H  . 
I.,a^awanna  Steel  . 
Ix^-high  Valley 
Maxw'cll  Motors 
Mexican  T*etro! 
Miami  <'opp«‘r 
Midvale  Steel 
M.  St.  P.  ^  S.  S.  M 
Miasrnjri  K  and  T 
Missouri  Pacific 
National  Enamel 
National  Lead 
Nevada  Consol  Cop 
New  Haven 
Northern  Pacific 
i  Nova  Scotia  SUc! 
P^re  Oil  Co 
i  Pan.  Amer.  Petrol 
Pennsylvania  R  R 
I  Pere  Marquette 
Pierce  Oil  .  •  • 

Punta  Sugar . 

Pierce  Arrow  . 
Pittsburg  Coal  -  -  • 
Pressed  Steel  ('ar.  . . 
Ray  ('on.  Copper  .  . 
Heading  -  „  ' 

Republic  Iron  &  S 
Royal  Dutch 
St.  Louis  &  S.  F 
Sinclair  Consolidated 
Sloaa  Sheffield 
Southern  Pacific 
Soul  hem  Railway 
Do.  pfd 

Stromberg  Cr  . 

Studebaker  ... 

Superior  Steel 


fn  CnnnHn  nlone  the  demuneJ 
ftreatly'  rxeeeila  the  eapply,  nw 
t  nnndfi  importa  Kr»  per  t'ent.  of  the 
nil  ahe  iiaea  from  forelarn  eoiin- 
Irlea. 


Bividciiil  No.  2. 

Nolk-o  is  lipioli.i  Rivfn  that  a 
dlvidPtifl  of  Two  I’or  (  out  ha.*  born 
deol.qrcd  on  I  ho  Froforrod  Stoi'k  of 
Iho  ( 'oniii.-iiiy  for  tho  quartov  onding 
30tli  .Novonibor.  Ibio.  payahlo  1st 
Doconibor,  1929.  to  Sharoholdor.s  of 
rooord  at  tho  oloso  of  businoss  on 
the  I.Mh  .Novotnhor,  1929, 

By  order  of  tho  Bonrt]. 

.\LU\N  ARNOLD, 

Troa.“uror. 


It  only  remains,  therefore,  for 
os  to  develop  our  oun  fielfla  nnd 
Inereaae  both  revenue  nnd  pro¬ 
duction  In  t  nnadn. 


(Ml  Is  the  future  fuel  of  the 
vTorld.  (Itir  most  modern  oeenn- 
are^i  hounds.  speedinK  acrosn  the 
wens,  nre  oll-bumina:  vcsnHs.  fill* 
burnlna:  furnacen  aVe  heeomtnR 
fnirl.v  ^vell  known  and  have  prov¬ 
ed  efftelenl.  (Ml  ha«  a  distinct 
ad^antaae  over  eoni  in  the  faet 
that  an  oil  well  requires  compara¬ 
tively  a  xerr  small  amount  of 
labor  to  operate;  whereas,  n  coni 
mine  requires  a  larae  amount  of 

labor  and  never-endina  l»last!na 

and  minlna.  .\n  oH  well  onec 
drilled  requires  no  further  min* 
Uis. 


COMMON  ST(X’K 


Authorized  Capital 


12<« 
60 
22  H 
60 

MH 

n‘j 

66  H 
6»H 
26H 

26>x 

109H 
24, >4 


ASSETS 


The  oil  industry  is 

divided  into  three  prin¬ 
cipal  branche.s:  Producing, 
refining  and  marketing  the 
refined  products.  To  get  hll 
the  profits  in  the  industry  a 
company  must  engage  in 
the.se  three  branche.s. 

Monarch  Petroleum  Cor¬ 
poration  is  a  three-fold  unit. 
It  is  a  producing  company 
with  a  large  daily  produc¬ 
tion  and  drilling  for  further 
production  on  widely  scat¬ 
tered  proven  lea.ses. 

The  pre.senl  refining  capacity 
of  tlie  coiTXiration  is  being  in- 
ci"ea.sed  to  a  capacity  of  5,000 
baiTels  of  crude  oil  daily. 

The  coi-poration  now  has  18 
wholesale  distributing  .stations 
in  operation.  The  remaindev 
of  the  200  iilanned  will  Ije  open¬ 
ed  as  iiroduction  warrant's 


49  ProJiirlnir  Brils. 

S  B  ells  Ilrillliiir. 

26  Bells  Fnder  Lon* 
trart 

l«.(HMt  Aeres  of  Oil 
I-aiids. 

17  Field  T«nkM  for 
Slorajre. 

Bholesale  niKtrihutinff 

SfatJons, 

Riiildltiir^i,  Kqiiipinenl, 
efr. 


of  Montreal. 


PITIPEXP  XOTICE, 


Two  Chances 
at  One  Price 


Notice  iP  liereby  given  that  a  Divi¬ 
dend  of  One  and  One-half  Per  Cent. 

for  the  (inarter  ended  Orto- 
ber  31  at.  1329,  and  a  l»onua  of  Two 
Per  ('em.  for  the  year  on  the 

paid-up  Capital  Stoel;  of  this  Com¬ 
pany  has  been  derlarcd  payable  on 
Wednesda.v,  Decnnber  1st.  1320.  to 
Sharoholdeis  of  record  on  the  hnok.s 
of  the  Company  on  .November  24ih. 


Tenn''»»ce  Copper  . 
Tox.r  09 
Tex."  Paeifio 
T"hecro  Proil.  (^o 
f’nion  Psrifir 
Cnite*!  Retnil  Store* 
C.  S.  Indu*l.  .Mcohol 

II.  S.  Rubber . 

r.  S.  Steel 

I>o.  pfd  . 

Ulsh  Copper  . 

Vensdium 

\Ve*tin«hou*e 

White  Motor  .  . 
WilIy»-Overlsnd  .  . 
■wileon  Packing  Co 
Worthington  Pump 


The  Dover  Oil  Coinitnii^ ,  nrrn. 
Ins  22  prodnelDK  nell*  nnd  larso 
Iriines  of  oil  land*  in  Dover  and 
Tlibnry  To,vn*hlp>,  nnd  (he  4  on- 
ber  and  Belle  Diver  distrleta,  offer 
•lOO.dOO  of  atoek  at  Bl.OO  per 
share. 


PRODUCTION 

.4  p  |)  r  fiximHtely 
KurreN  Pnilt. 


R.  U.  WEBB. 

St'cretary -Treasurer. 


With  each  ahare  parehaaed  in 
the  Dover  Oil  t  ompanr,  we  will 
Kive  one  additional  ahare  In  the 
Monareh  OH  and  Nntifral  tiaa 
Company.  The  Monarch  (  ompnny 
holda  larne  leaaea  in  Britlah  t'ol- 
umbla  near  Vnneouvrr,  in  terri- 
tnry  ad|«inlnK  that  nf  an  operat¬ 
ing  eompnny.  One  drilling  rife  la 
alrendir  at  work,  and  expert*  have 
reported  that  the  .Munnreh  Com¬ 
pany  haa  every  chance  of  ■iireea* 
and  look*  like  a  hund-pickeil  pro- 
poaltion. 

Tbia  opportanlty  will  not  la*t 
forever.  There  nre  only  a  tlnilt- 
ed  anmber  of  ahare*  to  be  had  tin 
thl*  bnai*;  ao  if  you  would  ahare 
in  theae  tna  enterpriaea.  .with 
every  proapect  of  deep  oil  in  both, 
write  at  once  for  fall  partleuinra 


.Montreal.  Xnveniher  16th.  1320. 


EARNINGS 


niVIBEN  D  .NOTH  F. 

Canadian  General  Electric 
Co.,  Limited. 


The  Coinpiiny’s  iiieoini* 
In  h<  n  rale  biifHrient  f4t 
iiiet*!  all  fixed  charves 
and  preferred  divi* 
tleiitlM  anti  leave  a  hal- 
ance  available  for 
common  now  (intstaiid- 
ln(r  at  a  rate  of  34  per 
eenf.  per  anniiiii. 


Penman*  rum  .  ■  .  . 

RiordoD . 

Scotia  Steel  . 

Shaarinigan  . 

Spanish  aid 
Steel  of  Canada  com 
Do.  ptd 

St.  Lawrence  Flour 
Wabamv  Cotton 
Wayncamsrk 


NEW  YOBK  COTTON  EXt  HANGE  PKICES 

(Furnished  by  Jenks.  Gwynne  &  Co.l 

Open  High  1-ow  Closing 
1740  1772  169S  1710-1.6 

1720  17S8  1680  16!>0  98 

I7(KI  1728  1668  1680  8.7 

1690  1710  1656  1665  73 

1660  1674  162.6  1630  bid 

1800  1825  1763  1771-75 


I  CANADIAN  INVTt.ST.MENT  YIELDS 

('lode  Dir.  R#»t. 

AdUextos  ('orp  wr5  K  7 

Bell  Tftlephon**  .  Hff  J  J 

B.  C.  Fidhing  -  It  oo 

Brompton  ‘  jJ 

<’an.  Cemeot  corn  .  •»•  l! 

Do.  pfd  9(1  7  7  4? 

('mn.  Cotton .  J  ^2  25 

1  o.  pfd  . 

C.  G.  Liectric .  ‘^8  8  JS 

(’an.  Straro .  ^1  X  ^21? 

Do.  pfd .  "f  *  ^ 

Mont.  Power .  ^  6  K 

Con.  M.  Smfil .  -  2D  19  2? 

Detroit.  HD  8  I 

I>OBi.  Bridge  . *6  8  10  ^2 

Dozn.  Glaxs  .  .  .  .  .  ^  5 

Dom.  Textile  com  .  HA  1||  2 


January  . 

March 

May. 

July 

November 

December 


('oninion  Stnek  Dividend  No.  S<5. 
.Notice  is  hereby  given  that  a 
Quarterly  Divideml  of  Two  Per  Cent, 
for  the  three  month.'!  ending  the 
thirty-first  day  of  December,  1920, 
being  at  the  rale  of  eight  iier  cent, 
per  annum,  has  been  declared  on  the 
Common  Stoek  of  the  Company. 

The  above  Dividend  is  payable  on 
and  after  the  first  day  of  .latuiary, 
1921.  to  Shareholders  of  record  at 
the  close  of  lui.siness  on  the  fifteenth 
day  of  DfH'ember.  1929. 

By  order  of  the  Board. 

W.  H.  .NESBITT. 

.Secretary, 

Toronto.  November  15th,  1?29. 


NEW  YOBK  CT  EB  PBICKS 

Stork*  Bid 

Aetna  Baploeive*  .  9‘ 

Britiak  Empire  Steel .  10 

Do.  7  p.c.  pfd  . . 

Carib  Syndicate  .  .  lO* 

Cities  Service  .  33 

Coaden  .  6* 

Cramp  .  30 

Curtiaa  .  2 

ElkBasm  .  8' 

Farrell  .  1 .6 

Federal  Oil  .  2* 

Gillette  1.30 

General  Asphalt  . 44 

Inter,  Rubber  * 

Inter.  Pate 
Lake  Tni 
Mirland 


RESEARCH  BUREAU 

Keaearchee  by  Specloliat* 
Arrnngred. 

Reports  and  Information  on 
Industrial  Development.  Pat¬ 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Literature. 
Scientific  Progress. 

HANBURY  A.  BUOOEM 
Tcl.  ip.  M7«. 
ri2  DRLVIMOND  BLDG., 
MONTRKAL. 


Scud  for  Complete  i’ro8|M<ctus.  Kulaiicc  .Shed  and  BciVreuct'S 


JOHN  PRATT  &  CO. 

79  Adelaide  St.  East 
Phone  M.  6759  TORONTO. 


Dom.  Siof*]  (^orp .  , 
Lake  of  Woodx 
Laur#ntid^  . 

Lyal!  Coni* 

Mackay  com  ... 
Do.  pfd 

National  Br#wcne.« 
Ogilvic  rom  .... 
Ottawa  . 


l.NVKSTXF.XT  SKCI  RITIES 


Phone  Adelaide  7150 


Toronto 


leflning 


Saturday 

1  .Monday  j  'ruesdaj' 

[  Wednesday 

1  Thursday 

High  j  Low 

High  j  Low  High 

j  Low' 

High 

i  Low 

1  .\ske(i 

1  Bid 

f  t  1  1  . 

.Vbitibi  r.  &  F.  Co . 

. ;  59H  o8'5 

59  1  58  60' 4 

50', 

59  *i 

57  *  4 

Of  -'4 

.57 '2 

.N.'bcsios  Corporation . 

. '  88  .  SS 

85 

,8.3 

84 

8.3 

Do.  pfd . 

.  ’  fhi  % 

95  94' 2, 

94 

04 

91 

Atlantic  Sugar . . . . 

. :  30  -20 

34  16  :  26' 6 

24', 

2.5 

20 

21 's 

21 

Bell  Telephone . 

.  . . ■  1  101  100 

ion,  100  '  101 '2 

100 

Brazilian  T.  T..  A  1’ . . . . 

.  35' 2  35' 2 

■3.5* '2 

.36', 

.36 

36 

3.5 '2 

Brompt  on 

. '  6-2' i  61 

6'2  60*  ji.  i>4 

62 

61 

61 

60*  s 

B.  C.  Fishing . 

. .  .  39 

.38  .38  1  ;1S 

.38 

C.in.  Car  A-  Fnundrv  nfd . 

.  79  '  . 

79  79  ■  78 

78 

79 

C,3n,3d.3  Cemeut  Co . 

. 1 . 

.56  ,56  57*2 

57 '4 

57 

.56' A 

.56’,  2 

.>ri 

Do.  pfd  . 

.  91 

91  ,  01  : 

.80 

SO 

89 

(  an.  Cottons  com . . 

.  77  1  77  * 

77  77  78 

7,8 

C'an.  den.  Elcof ric  . . 

1 

.  '0.5 

0.5 

Can.  .Steamship  Lines . 

.  :  .10  .50 

.50  46  .51 

.v> 

.51 

491  2 

.50 

Do.  pfd  . . 

. ■  71  70 

OO'.*)  69  i  70»s 

69', 

71 

71 

71 

10 

01  « 

Con.  >1ining  Ar  .Smelting . 

'  21  1  21 

21  !  ^O^"  '203, 

20 1-, 

204, 

20' 2 

■20', 

20' 2 

Detroit  Thiited  Rv . 

.  ,  in4'2!  ift3.<. 

ia3  102' .7{  10.3'., 

ia3'4 

lO-l 

103 

101 

103'» 

Dominion  Bridge . 

. 1  7.5  1  70 

71  691,:  75 

77 

! 

•»7 

d7 

50 

28 

31 

2X 

Do.  pfd  .  i  ! 

80  80 

Dominion  roin . 

.V<  ,  ItH 

60 

.58 '2 

.58  , 

.58 

.57 ' 1 

Do.  pfd  .  i 

:  1  S3 

83 

*• 

,80 

Dominion  Steel  Coriwration . .  . 

.  -  47  17 

tS  47' ji  17', 

47*2 

18 

47', 

IS 

17', 

Do.  pfd  . 

1 

' 

(VI  *7 

6.3 '2 

6.3 

Dominion  Textile  . 

. j  11312'  113' 2 

112  Ill  !  11.5 

114'2 

112 

no 

Do.  pfd  . 

.  .  1  ...i 

1 

07 

07 

Howard  Smith  . 

.  !  124  1'2'2 

121  i  121 

121 

120 

122 

121 

Do.  pfd  . 

9  • 

01 

91 

Do.  Rights  . . 

’  T  7 

7  j  7  ' 

Illinois  Tr.aelion  . 

.  1  tv  i  . 

Lake  of  the  Woods  Milling  x.d  . 

. . 11.38  ;  138 

13.5  1.3.5 

HO 

HO 

HO 

1 ,39 '  a 

l.aurenlido  . 

.  1  92  91 

91  90',,  03', 

92', 

93''. 

01 

91', 

91', 

Lvall  Construetion  Co . 

. .  1  35  1  3.5 

36  .36  4.5 

.39 

17 

1.5 

11 

.Maedonald  Co  . 

. 1.  -  .. 

25  ,  ■2»K'  24 

24 

21 

•2.3' 

-Montre.al  I’ower  Cons  . 

. 1  78  1  7h 

78  77  i  8(1 

7.8', 

SO 

70's 

,80 

79’  2 

.Montreal  Telegraph . 

no  1  110  ' 

no 

no 

National  Brewerie.*  . 

. 1  0454  .53 ’2 

.VV,  .V3  j  .54'., 

.53’ .. 

.54'.; 

.53 

.53 

.52 ' 8 

Ogilvie  Mdling  . 

. 1  ->00  200 

1  lOO 

190 

Ontario  Steel  F’roduets . 

. . . .  .  j  .58  1  58 

.58  1  58  1  60 

60 

. . .  . 

Prov.  I’aiier  . 

1  .  .  .  .  j . 

. ' ,  .  ,  '  0.5 

0.5 

Penmans  Limited  .  ; .  .  . 

• 

106  106  ;  107 

107 

no 

Quebec  Kv  . 

.  :  22-i4i  'A' 

22  22  22 

21'., 

22 

2’2 

22 

21  ' . 

liiordon  P.  A.  P.  Co  . 

.  167  162 

160  IW  !  1.56 

1.52 

1.56 

1.50 

1.51 

1.50 

Do.  pfd  . 

.  '  87 

87 

Sh.awinigan  . 

.  i  102  1  102 

102  1  102  1  103*2 

10;; 

l(W'-2 

103 '2 

103 '2 

102' 2 

.Spanish  River  .  .  . 

. 1  84Tj,!  83 

84  ,  .80’,  8.5 

84'.; 

81 

.8012 

SI-, 

81 

Do.  pfd  . 

.  :  89  87.', 

89 1.'  ,8.5  i  90 

80'., 

.89 

86 

87  • 

Mi 

Steel  of  Canada  x.d . 

.  601^4  60 

60  ;  60  1  61 

60 

61 

6(1 

60', 

60 

Do.  pfd  . 

‘  ...  89 

s8', 

•St.  T.awrenee  Flour  x.d  . 

.  67  !  67 

70  67 

Toronto  Rv  . 

40  30'. 

'  11 

n 

11'., 

10 

Wa ha s,«o  Cotton . . . 

.  .50  .-'0 

.50 

10' . 

.50 

Wavnganiaek  . . 

. 1  no  1  io9'2 

106'-,  10.5  '  lOtl 

Hitt 

108 

102 

102' 2 

102 

Winn  ftv  . 

. 1  34  1  3.3 

_  t 
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Riddell  &  Mathewson 

^  Members  Montrwl  Stock  F.xch,nge 

(FornMilv  A.  F.  RIDDELL  A  CO#)  . 


HIGH  RETURNS  ON  STOCKS  EASIER  I  EARNINGS  PUT  INTO 
CANADIAN  STOCKS^!  JQRQNTO  STEEL  STOCKS 

lioubfful  If  Erer  Before  Loral  List/  ■■■■■iiaf  #%|*l  I  ('«"■'**  Has  Put  ^ek  LqtMl 

Furnished  ftueh  Exrellent  Op-  UtAlIV  xH  I  INIvI  to  ?««  Share,  and  Dom.  Steel  $»6 
porinnities  for  fnrestinent,  flCirlW  I  OttLIIlMj  Share  In  Past  Hre  leans. 

It  Is  doubtful  if  ever  before  the 


ESTABLISHED  1881 


MANY  HIGH  GRADE  STOCKS  ARE 
NOW  SELLING  AT  A  MOST  AT¬ 
TRACTIVE  INVESTMENT  RETURN 


S^jVD  for  our  list. 


80  Si.  Francois  ■  Xavier  Street  -  MONTREAL 


;  return  as  it  does  at  the  present  time. 
Taken  at  recent  prices,  the  list 
works  out  as  follows: 


CONSERVATIVE  ADVICE 

In  a  period  aneh  as  the  preseat  sound  adrlceJs 
particulorlr  neoessai7;ln  eelectluft  secnrlties  for  in- 
Tpetment.  As  the  pradess  at  deflation  hao  evidently 
eommeueed,  it  Is  erlient  that  many  companies, 
nhleh  made  abnormal  earnings  daring  the  war 
period,  cannot  he  expected  to  do  so  nBder..4iormal 
conditions.  On  thr  other  hand,  other  tndnstiiea  are 
likely  to  be  little  affected  by  changed  conditions. 

Hr  offer  onr  services  In  connection  with  the 
choke  «*f  iDvestmhnte. 

McCuaig  Bros.  &  Company 

MEMBERS  OF  THF.  MOVnUSAL  STOtR  EXCHANGE 

Cor.  Notre  Dame  &  St.  Francois  Xavier  Streets 

MONTREAL 


Stock 

''Asbestos  .  , 
/  Do.  Pref  . 
Brompton  . 

I  Cement  .  . 

Do.  Car  . 
jCaJi.  Car.  . 

'  Can.  (k)ttons 
Dom.  Bridge 
Dom.  Glass. 

Do.  Pref  . 
Dom.  Steel  . 

Do.  Pref  . 

'  Textile  .  . 

I  Laurentide  . 
Power.  .  .  , 
V  ShawiniKan 
Breweries  . 
Riordon  .  . 
Spanish  .  . 

!  l>o.  Pref  . 
Steel  Can.  - 
Do.  Pref  . 
VVabasso  .  . 
Wayagamack 
I  Steamships. 

I  Do.  Pref  . 


Div.  Return. 


6%  &  2% 
7 


Steel  of  ( anada  Has  Put  Back  Equal 
to  feM  .Share,  and  Dom.  Steel  $»6  ! 

Share  in  Past  E'lve  Yean.  j 

The  sloek.s  of  the  larger  Canadian 


,  local  list  presented  such  oppor-  Inveotmont  Demand  IS  ''o'opao'O'’  ha'c  ne\ei  sold  at] 

tunities  for  investors  to  make  a  high  .  Taro  nf  nf *  before,  when  allow- 

!  return  as  it  does  at  the  nresent  time.  ««nt  to  Take  Care  Ot  bome  of  ,  ance  is  made  for  the  amounts  that , 


fa)From  the  price  of  SO,  might  be 
deducted  arrears  of  approximately 
$23  a  share. 

•—To  12.28. 


e  list  Liquidation.  But  Not  Large!  have  been  placed  behind  the  stocks 
Enough  to  Absorb  AH  Offer-  out  of  surplus  earnings.  I 

turn  Puner  ^tnclcu  Molro  An  analysis  made  by  The  Financial  j 

■>%  a  tvi  ^tOCkN  Make  I  statements  of  the  Steel  ■ 

*  Lower  Pnce.S.  j  company  of  Canada  for  the  last  five  i 

II  ~ -  ‘fiscal  .Years  shows  that  the  company, 

9  09  (Prom  the  Toronto  Bureau  of  The  ' in  that  period  has  put  into  surplus] 
777  Financial  Times.)  .approximately  $7,000,000.  or  $60  per; 

t«Y  ♦fiVc  rrs  a  Ti  i-  «  •tv.cvner  isharo  OR  \ts  $11,600,000  of  conimoD  I 
(a)  ’^«.75  Toronto. — Tlier^  js  a  strong  feel-  idik  ’ 

1AQ0  ,  I  *  ♦ysaIst oclf .  1  he  loMT  for  ^he  stoclc  in  1315,; 

10..38  ing  in  local  trading  circles  that  n  »j,p  hizh  47iA  Addina  the  '  I 

10.66  last  of  the  liquidation  has  not  taken 

can  .u  'surp  us  to  this  It  would  mean  a  mini-  ! 

6.80  place  on  the  ^’ock  ™arket^  Theie  ^  , 

8.43  are  still  .some  «eak  holdings,  and  analysis  of  the  state- ^ 

9  62  r  m  JloZl  Ln  '  Dominion  Steel  Corpora- ! 

^62  suffleient  to  take  ^  "^''-ifion  show.s  that  during  the  same  pe- ,  I 

K62  !  ^  the  eompanv  placed  $21,000,000  (, 

6.52  to  absorb  all  i,ne  offerings  thi.s  wecIT.^^  surplus  and  received  $3,.500.000  ad-  | ' 

6  86^  Selling  on  Heavy  .Side.  ditional  from  the  sale  of  treasury!! 

7  2- 1  Technieally,  the  market  does  not  stock  at  $70  per  share.  This  isj. 
^■jjo  !  appear  to  be  in  a  very  good  posi-  equiivalent  to  $56  per  share  on  the  j 
j',- i  tion.  The  short  interest  is  believed  common  siock.  The  low  of  Dominion  i 
7'g^  j  to  have  been  preity  well  cleared  up ;  .Steel  Corporation  in  1015  was  20  and 

) and  yet  in  fare  of  this  there  appears  the  high  52>4.  Adding  the  $56  placed  ^ 
-'—{to  be  an  iiusiuisUed  sellina  interest. '  in  surplus  makes  a  minimum  of  76  1 

a'Y.  Until  such  lime  a.s  the  buying  de- 1  and  a  maximum  of  IO8IA. 

mand  more  nearly  approximates  the  The  alvive  analy.ses  do  not  take  in- ; 
13  72  interest  than  at  the  present  to  account  the  increased  value  of  the 

.j'gg  time,  un.setUeiTicnt  is  bound  to  per- ,  plants,  due  to  the  Increased  cost  of! 
sist.  replacement. 

Selling  Allaiific  Sugar.  1  - - -  I 

itely  The  selling  movement  in  Atlantic  AMM  CTFAiiCUinCi 

?“r., ‘IAN.  oltANIoHIro 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 
STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.&  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  Ynrk. 


STOCKS 

and 

BONDS 


,  Other  is.sues  show  equally  good  re- 1  —“v  . -  . . - 

;  turns.  Atlantic  Sugar  has’lreen  left  |  in  the  preseiii  shaky  condition  of  the 
out  of  the  list  as  its  present  prloo  of  j  market  li  is  diflicult  to  predict  the 
.32  seems  harelly  consistent  with  its  I  course  of  movements. 


to  have  pretty  well  reached  an  end. 
But  there  are  still  some  sellers:  and 


RAVING  GOOD  YEAR 


H.  M.  CONNOLLY  &  CO. 

Members  Montreal  Stock  Exchange 

105-6  TRANSPORTATION  BLDG. 


I’aiMT  Slocks  Kaaier. 

The  a*  tion  of  the  paper  stock.s  dtir- 


smallest  return  in  the  above  list,  jng  the  pa.sf  few  weeks  has  causerl 
doubtless  for  the  reason  ns  the ,  ronsidernlile  comment.  .M  present 


Clwrenre  WlrCaalc 
fi.  RHp  IRcCqalc 


W.  p.  Hiekey 


D.  nrk«rt..UeG«ala 
ctlarraee'lV.  MaCaalk 


dividend  rate  of  10  per  c<mt.  per  I’bimt  Slocks  Kaaier.  ,  Kariiings  LsfJmated  Equal  to  ^ 

annum.  Wayagamack  gives  the  The  ai  tion  of  the  paper  stock.=  dur-  ' 

smallest  return  in  the  aborve  list,  the  pa.sf  few  weeks  has  causerl  Rrrord  Tourist  Kocilpts. 

doubtless  for  the  reason  ns  the  consideralile  comment.  present  Farning.s  of  Canada  Steamships, ' 

.Street  believes— an  increased  dis-  there  appears  to  lie  a  considerable  I.imited,  in  connection  with  oper- 
tribiition  will  come  to  shareholder  i)f>ari.sh  interest  and  predictions  areiations  on  the  Great  I^akes,  for  the 
after  the  present  plans  are  carried  numerous  that  there  wdll  be  little  sea.son  now  drawing  to  a  riose,  are, 
to  completion.  .strengthening  of  these  prices  for  highly  satisfactory,  being  well  up  toj^ 

.  -  .some  time.  tho.se  of  last  year,  which  established  r 


TEL.  MAIN  212s 
2124 
212.S 
2126 


MO.NTREAL.  Qu*. 


to  completion. 


100  Years’  Puipwood  Supply 

WE  nr(>  offering  (o  onr  clients  a  new  IsMie  of  a  pulp  and 
paper  eonipan.v. 

The  company  will  immediately  creel  a  thoroughly  modern 
groiindwoml  pulp  mill  with  a  daily  capacity  of  1011  tons. 

It  is  estimated  that  the  standing  timber  on  the  company’s  limits 
Is  snffieleiit  to  keep  a  mill  of  the  capacity  of  the  one  presently 
planned  at  full  capacity  for  more  than  100  years. 

The  issue  carries  with  it  a  bonus  of  one  share  of  common  for 
every  share  o^  preferreti. 

Adoanca  Particulars  and  Praspaetus  on  Requaat 

RyaUk  Grier  <&vHcisiin^ 

i.iMiTi'in  C/ 


SPECULATING  OVER 
SUGAR  SITUATION 


;  Conferences  Kow  in  Progress  Will 
(Jive  3lore  Definite  Idea  Be- 
garding  Prospects. 

.Around  the  Street  there  is  com¬ 
plete  ignorance  concerning  the  value 
I  of  Atlantic  Sugar  .shares,  so  far  as 
I  the  general  public  is  concerned. 

I  From  all  that  can  be  learned  in 
j  varlon.s  quarters  on  the  Street,  it  is 
probable  that  no  one  knows  what  the 


Inve.stnieni  demand  for  the  higher  a  record  in  the  company  f  history. 


1  grade  share! 


The  earnings  for  the  current  year. 


i  rather  slow  bu(  prices  are  holding  based  on  booked  contrkets  and  pre- 
I  their  own  fairly  well.  sent  prospects  for  the  months  of; 

I  -  -  ■  .November  and  December,  will  total' 

\  m  \»t%  nrAn  nXkllA  tielghborbood  of  $4,400,000, 

jSAYS  BEAR  PANIC, 

!  IQ  NflT  IINI  IKFI  Y*  Laming  12..')  on  Common. 

Iw  llU  I  Ulw  1  *  The  net  profit  contained  in  the  I 

I  _  1010  exhibit  amounted  to  $2.236,670, 1 1 

'stocks  in  Wall  Street  Going  Into  «< ter  all  deductions  for  fixed  charges,  j  | 


SAYS  BEAR  PANIC 
IS  NOT  UNLIKELY 


«v.a.n,.:  o..sa.  sua.es,  so  .a.  as  Strong  II.Mid-,  Whlcli  is  Alwavs  depreciation  .taxes,  etc.;  that  for.  | 
i  the  general  public  IS  concerned.  Prellmlnarv  to  Favor-  current  year,  barring  unforseen  I 

I  krom  all  that  can  be  learned  in  able  Market  developments,  will  closelv  approxi- i 

j  varlon.s  quarters  on  the  Street,  it  is  ■  mate  the  1010  result  aeenrrtimr  tr> 

probable  that  no  one  knows  what  the  1  he  representative  of  a  V'"  ' !  (j,p  statement  of  high  officials  of'  I 

.actual  situation  in  Atlantic  Sugar  is  flnanoial  house  on  a  visit  Into  .Mont- j  ^  eompanv  After  allowing  for' 
at  the  nresent  time  It  Is  under-  ‘oal.  In  a  eon\ ersatron  with  the  Fi-  ,  ^Uei  al  owing  for, 

.1  ”  IS  nnoer  Times  exnresses  the  view  M'''d<'nd8  on  the  $12,600,000  prefer- ,  1 

stood  that  important  conferences  nantiai  1  mes.  expiesse.s  tne  vie  1  stock  niiisianding  neeessitntine ' 

have  been  held  during  the  mist  few  that  the  downward  <unrse  of  prices  stock  ouistamjing,  necessitating  , 

nave  oeen  neiu  (lining  mo  li.isi  rew  sfocks  which  hais  been  payment  of  $875,000  annually,  the 

(days,  and  are  probably  still  in  pro-  ‘n  hii(  ci  aio(  ks,  w  nu  n  miis  oeim  therefore  represents  !  1 

Kress  the  outcome  of  which  wriiiirt  under  way,  olf  and  on,  for  a  ycai  -’.o  proni,  inereiore  represents  |  ; 
giess,  me  oiuconie  01  "own  woiiin  ,.,,n,inc  to  -in  end  learnings  of  approximately  12.5  per,  ; 

give  a  more  definite  idea  of  the  pro.s-  Pat’’-  (oniing  loan  onci.  hininr  Kec.ritm..  ^.r  th^.  i 

pects  eoncernine  the  financial  nosi-  Up  makes  the  statement  that  foi  ,‘Pnt.  on  the  junior  securities  of  the  , 
pec i.s  I  onc(  riling  me  .inaneiai  post  numtlis  nast  the  storks  have ,  ’ ''iinsi'm  tation  enterprise. 

:  tion  of  the  company  lor  tne  near  fu-  aonu  monms  p.isi  tiio  sio.  ks  u.m  ,  '  -  J  — . 

;  Jure.  been  gradually  going  into  the  hands,  October  a  Banner  Month.  ,•  '  — 

i  Raw  Material  Big  I  acdor  ''ig  interests  and  that  the  pi  ice.  The  mont;i  of  October,  offieials  of,;:^ 

,  ^  ’  ha'=.  reached  a  level  at  which  i^hort  jii,.  j.Q,v,pany  slate,  produced  the  best '  T 

lrro.spcctive  of  this,  must  also  lie  uel  1  in i,  becomes  a  dangerous  pt'oeo- ,  results  in  the  way  of  earnings  fori!|; 

I  considered  the  Immediate  future  of  dure.  'any  (’oriesponding  period  In  the  'I 

the  price  of  sugar.  'I'he  rumor  has  Me  make.s  the  pnuliciion  that  'x'- i  companVs  history:  the  weather  con-  | 

^  been  heard,  for  Instance,  that  further  |  fore  tiie  end  of  Uie  present  year  the  ^itions  prevailing  on  the  Great  I.akca  i  I 

iciits  have  been  made  In  refined,  i  upward  iiirn  will  take  place  ami  Ihci^^.pr,,  steamers  I  il 


MONTREAL 

98  Notre  Dame  Street  M’est 
MAIN  14*S 


TORONTO 
Melinda  Street 
AREi,.  2246-1 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


PARTIAL 

P.kYMENT 

PLAN 


Trustees,  Guardians, 
Executors,  Administrators 

—those  haring  charge  of  TRUST  ITMIS  have  -peeial 
reason  to  exercise  the  ntmost  (lisoretion  in  ehiiosing 
investments. 

tVe  have  mude  a  special  study  of  seeiirities  mosi  suitable 
for  individiinls  acting  in  the  above  capacities  and  we  can 
render  valuable  assistance  to  flieiii  in  fhe  selection  of 
T  securities  for  the  investmciil  of  funds  entrusted  in  their 
care. 

EKERS,  CUSHING  &  CO. 

Mrinbcrs  Montreal  Stock  Exch'ingr 

157  ST.  JAMES  STREET  -  MONTREAL 


give  a  more  definite  idea  of  the  pro.s-  Pam- 
pects  concerning  the  financial  posi- 
;  tion  of  the  company  for  the  near  fu-  >’‘’oi(! 
'  turc.  been 


21  JORDAN  STREET 


Bryant,  Isard 
&  Co 


It's  a  good  thing  to  get 
chatty  with  your  Broker. 
It  helps  him  to  give  you 
belter  personal  service. 
For  instance,  there  are 
times  when  it  is  greatly 
10  your  advantage  to 
place  price  limits  on 
your  buying  and  selling 
orders,  whereas  at  other 
times  “market”  orders 
are  the  safest  and  surest. 
You  will  not  incur  any 
obligation  to  have  a  chat 
w  ith  our  Managers  or  the 
Hoads  of  the  firm,  on  im¬ 
portant  matters  of  this 
kind,  or  other  financial 
problems  on  which  you 
desire  guidance. 


OFFK'KS; 

Canadiaii  Pacific  Building 
Toronto 

Nt-90  St  Francois  Xavier  St 
.Montreal 

’Phone 

MAIN  4»6« 

Uptown  Branch  Office 
158  Peel  Street 

’Phone 

UPTOWN  »500 

Private  Telegraph  YVire  Uou- 
iiections  with  all  Leading  Kx- 
ciiuiiges  throughout  the  United 
Stati's  and  Uanada 


Lessat 
Chipman 
&  Cassils 

Membeni  Mantreal  Stock  Exeksnee 

82  St.  Francois-Xsvier  Street 

Tclophonei 

Main  1144  and  1145 


TORONTO 


j  In  sjiitc  of  all  this,  the  action  of  laid. 

I  fhe  stock  since  the  low  point  was  |  — - - ~ 

.reached.  Indicates  purrhasing  for  {»TrjlliClJIDC  Jtiin 

1  definite  purpose,  presumably  by  sonic  O  I  tAlflwllIl  5  nllU 

(interest.  The  view  is  expres.sed  in'  iixnai  BT  lYATTAlf  “7 

‘brokerage  eireles.  however,  that  it  isj  llinM  AT  Kill  I  LIM  ' 

I  simply  fhe  result  of  public  buying  on  I  tflUH  «l  BU  I  I  Ulfl  . 


I  ^  €0  w 

RoabenHontieil  StockficAan^ 

Hugh  Burnett 
B.  H.  Porteous 

17SJ0HN  STREET 

MONTREAL 

TELEPHONES  MAIN  8385-6-7 


i  the  assumption  that  the  decline  has 
;  been  overdone. 

j  Beal  Crux  of  Situation. 

The  que.stion  of  future  delivcL  ies  of 
raw  sugar  is  the  real  crux  of  the 
situation  as  applied  to  all  Canadian 
refluerie.s.  It  i.s  stated  that  all  the 
refineries  have  large  conlracts 
ahead,  calling  for  the  delivery  of 
sugar  in  Canada  at  prices  consider¬ 
ably  higher  than  those  that  now  pre¬ 
vail.  The  problem  that  is  now  'pro-  , 
senting  itself  is  to  determine  the  ex¬ 
tent  to  which  the  refineries  can  take 
delivery  of  the  high-priced  sugar  and  1 


_ _ seasons  past  and  earnings  prospects! 

between  now'  and  the  clo.se  of  navi- 

ARE  STEAMSHIPS  AND  saiisfarioi'v  iiaiurc.  '  ' 

IRON  AT  BOTTOM  ?  !  Record  Tourist  Receipts. 

'  Ocean  business,  on  the  other 
hand,  showed  a  shrinkage  from  the 
Staloim'iit  Made  in  Itclmble  quarters  icwi  of  lasjt  year,  but  inland  traffic 


I  riint  Street  Is  (  nlikclj  to  Siw  neutralized  the  decline  in  this  re- 1 
!  Lower  Prices  in  These  sport,  it  was  said  .  The  tourist  and 

Issues.  other  iwsseiiger  receipts  for  the  1920 

I  3'he  statement  is  heard  in  good  i  which  is  now  practically 

qnartcis  on  the  Street  that  holders  closed,  was  the  heaviest  on  record, 
j  of  1h('  securities  of  the  Dominion  '  “  ' 

‘  Steel  Corporation  and  the  Canada  ly  niAF A  OIRIfh  AIITm IT 

for  X""on  -  INCREASING  (MJTPUT 

Whether  this  is  an  opinion  ex-  lifAnAOOn  /YATTAAI 
I  press  (Si  in  consequence  of  the  belief  nUnilXXIJ  I  II  I  I  IIIU 


tent  to  which  the  refineries  can  take  ml 

delivery  of  the  high-priced  sugar  and  1  5”  "  ,  .  ^  mooi  nino  tim 

go  on  selling  low-priced  refimKl.  knowledge  concei  mns  the 

From  a  stock  market  standpoint  'f  ""know  a. 

the  only  big  refinery  affected  is  the  I  '  imposstble  that  there  is  a 

i  Atlantic  Sugar  Refineries,  and,  as  re- ,  clement  piesent  in  the 

i  nort^xr)  in  nn  txarlioi*  ixiilintin  Fi  I  ^  SlHtCUlOnt, 


!  the  only  big  refinery  affected  is  the!)'  ,  mai  lu  «  ct 

i  Atlantic  Sugar  Refineries,  and,  as  re- ,  clement  piesent  in  the 

i  ported  in  an  earlier  bulletin,  D.  1,. '  s*3tement.  ...  , 

I  McGibbou  has  gone  to  .\ew  Y’ork  to!  1  he  issues  mentioned  ha\e  been 
(Confer  with  the  big  sugar  interests  weak  tor  a  long  time  past  and  ha\e 
I  there  as  to  what  is  the  best  policy  to  down  to  exceptionally  low  fi,g- 


INCREASING  OUTPUT 

WABASSO  COTTON 

{  - 

Neb  Machiiicrv  Will  Take  (  are  df 

Large  Orders  Now  Being  Kefnsetl  1 
Bj  Compaiiy. 

Further  indication  of  the  i)iosper-| 


'I’lie  issues  mentioned  have  keen  ■  ky  ^ke  textile  in- 

wcak  for  a  long  time  past  and  have '  .  ‘  Canada  is  illustrated  in  the 


sold  down  to  exceptionally  low  fi,g-  made  by  j 

ures  by  comparison  with  present  1., 1^/  ibc  en- 


and  prospective  earnings  ami  with 


largenient  of  its  mills  at  Three  Riv-  , 
CIS..  Work  of  extending  the  plant  will 


adopt  in  connection  with  these  future  , "I'  ‘‘Oinpanson  ,  „.i,i  ■avponient  of  Us  mills  at  Three  Riv- 

j  contracts.  3’wo  or  three  proposi- 1  ®*"*  prospectue  earnings  ami  with  Work  of  extending  the  nlant  will ' 
17  CT  IAH\I  ^TDFFT  ronshleration  and  it  ’he  financial  position  of  the  diffcnnit  ,  shorUv  and*  I  nurabeV  of 

I#  \  JUnN.jIKLLI  !ia  expected  that  a  final  decision  m . ‘onipanies.  Before  the  presen  dc- 

MONTREAL  connection  with  them  w  ill  be  reached  '  ‘'•’ne  began,  "h'ch  ha^  affected  the  10,000,  an  increase  of  33  p  c 

MONTREAL  !  within  the  next  few  (lavs.  nil  ire  market,  this  whole  group  of  A  further  propel  allu(les  %o  an 

telephones  main  8365-6.7  i  -  '  securities  had  sold  below  the  rest  of  ^^dition  for  the  mure.  inJfuding  ad-, 

iROYAL  SECURITIES 

— — - -  ST  JAMES  ST.  BUILDING ;S, 

I  j  -  During  the  i>ast  wook.  Dominion 

1.  C.  Oswald  G.  H.  Bruce  I  A"  indication  of  the  expansion  in  Steel  Corporation  Common  stock  I  The  statement  is  nmde  that  the! 

jthe  activities  of  the  Royal  Securities!  sold  down  to  47  and  the  prefrired  ooinpanj  has  been  steadilv  refusin'’ 
j  Corimratlon  is  reflected  in  the  an- 1  down  to  63.  Not  sitico  the  (-arly  part  !  large  orders;  and  it  was  in  order  to 
licu/sln  RPnTnDPfi  nouncemem  that  it  has  recimtly  v>ur-iof  line,  has  the  common  stock  oI  meet  this  situation  that  the  manage- ' 
UDnQIU  III  Ulllul  0  'chased  the  six-storey  office  building!  the  Corporation  been  at  so  low  a  '  ment  long  since  ordered  the  new  ina- ' 


A.  J.  PATTISON,  JR.  &.  CO. 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

Specialists  in  Unlisted  Securities 

106  BAY  STREET  -  -  TORONTO 


WATSON  &  CHAMBERS 

MF.MBFRS  MONTRFAl. 

STOCK  tXCll.VNCt 

51  ST.  FRANCOIS  XAVIER  STREET 

Telephones:  Main  8.M3  -  8.314 


DOLLARS 

That  are  no(  iic('(led  I'ur  ciirrenf  expenses  slimilil  he  put  to 
WORK. 

The  (iRKKXK  I1)U..4  insures  the  iincsted  caniiiigs  >01'  interest 
on  the  investment.  ^ 

rut  yorir  DOLL.4RS  to  WORK  ami  allow  the  t.RLENK  IDL4  to 
rc|iirn  to  you  the  L.\BM>US  that  are  joiir  just  due. 

The  H.  V.  Greene  Company  of  Canada,  Limited 


.I.sr.K.SON  BCIFDING 
Ol  FBEC  RAILWAY  BlIFIUNG 

ba.noi’E  n.ationalf  bumjing 

.STANDARD  STOCK  EXCHANCE  BUILDING 


OTI  AW  A 
OUEBEC 
MONTRFAl. 
TORONTO 


:  ROYAL  SECURITIES  BUY 
ST  JAMES  ST.  BUILDING! 


M.  C.  Oswald  G.  H.  Bruce 


tMtabertMoDUfil  Slock  EickM|c) 
i^Ublhlied  18W 


Stocks,  Bonds, 
Investments 


Oiroct  Wiras  to 
N«w  York,  Toronto,  Eta. 

Corner  Notre  Dame 
and  St.  Peter  Streets 

Telephones :  Main  r)673-(>676 


The  Financial  'fimrs  reachea  « 
class  of  people  who  are  interested 
and  able  to  buy  investment  securi¬ 
ties. 


cnasea  rne  six-srorey  oirice  Dmuiing  tne  corporation  oi'en  ai  so  low  a '  ment  long  since  ordered  the  new  ina- ' 
]  164  t^t.  .Tames  street,  at  the  corner  of  price  and  at  the  time  mentioned  noichinery  which  lis  to  be  in  operation  I 
!  St.  James  and  St.  John  streets,  Mont-  dividend  was  paid  on  the.  stock.  The  before  the  middle  of  next  year 

;  real,  from  the  Ixmdon  &  Scottish  As-  preferred  stock  probably  never  he-  i  - -  '  | 

snranee  Company,  Limited.  foiv  sold  anyw herp*near  such  a  low  .  ' 


snrance  Company,  Limited.  |  foiv  sold  anyw herp*near  such  a  low  ,  .  » 

!  Since  1310,  the  offices  of  the  Royal  >  figure.  In  1912,  it  was  a.s  high  as  99  I  , 

Securities  have  been  located  in  the  |  and  even  in  1914  did  not  fall  below  |  HT  wERt.LR  BY  TUUKETTS 

j  building  which  now  passeis  into  its  U,';.  lu  1915,  it  sold  up  to  79;  in  Hamilton —Tiickett  Tobacco  is 
lownership,  the  first  two  floors  and  1916.  to  91:  in  1917,  to  88;  in  1918.|again  the  subject  of  rumors  The 

:  being  part  of  the  third  floor  which  87  and  in  1919  up  to  935,.  { statement  is  heard  that  the  eompanv' 

I  are  now  occupied  by  the  various  de-  As  for  the  issues  of  th(>  Canada ;  likclv  to  be  involved  in  a  merger  1 
I  pariments  of  the  Coriwration.  Steamship  Lines,  the  common  stock  |  with  certain  other  tobacco  interests 

]  The  decision  to  purchase  the  build-  sold  down  to  46  within  the  past  few  la  equally  good  circles,  however. ! 

:  ing  has  been  rendered  nece.ssary  by  days  and  the  preferred  to  69.  Back  ibis  rumor  is  not  credited  and  ini 

increa.stng  difficulty  in  securing  ad-  iu  lait;  and  again  in  1917,  the  stock  others  it  is  denied.  ' 

1  ditional  accommodation  for  the  grow--  gold  up  to  45,  when  no  divid(>nds  - — -  ! 

ing  staff  of  the  Corporation  were  in  sight  for  the  common  stock. !  . 

- - - -  1918,  tlie  price  reached  51  and  ]  ■'•  '  J  „  ' 

I  TAKING  CHARGE  MON'TRK.AL  in  1919,  81.  As  for  tlie  preferred,  the  '  M0N1RE,.1L  t,XriIANGE.  ^ 


FAIRBANKS  GOSSELIN  i 

w.  MCMBEKS  MOWTHBAU  STOCK  EXCHAWCE 

THE  I^V£S^OR'S 

POCKET  MANUAL 

FOR  NOVEMBER,  NOW  READY! 

CURRENT  Statistics,  Re(X)rds  and  high  and  low 
prices  of  Stocks  and  Bonds  of  Railroad,  Indus¬ 
trial  and  Mining  Corporations,  also  Grain, 
Cotton,  Coffee  and  Provisions  which  are  listed  on  the 
principal  Canadian  and  American  Stock  Exchanges. 

W  RITi:  FOR  VOI  R  COPY.  IT  IS  FRIiE 


103  NOTRE  PAMESTREET.W. MONTREAL 

TKUIDMOWBS  -MAIM  3^.  ^52,5. 


ing  staff  of  the  Corporation. 


TAKING  CHARGE  MO.M’RE.AL  1  1919  81.  As  for  tlie  preferred,  the' 

OFFICE  .MERCH.IXTS  B.AXK  j  low  point  of  1919  was  77;  that  of 
Winnipeg. — William  J.  Fiiiucaii.j  1918  being  76;  that  of  1917  being  76; 
Manager  of  the  Main  Street  Branch  i  and  that  of  1916  being  7:1.  In  the 


that  of  A.  F.  Ames  &  Co.,  Investnieni 
eing  76  ;  Bankers  of  Toronto,  have  added  to 
In  the  their  facilities  by  purchasing  a  seat.i 


of  the  Merchants  Bank  of  Canada  In  1  meantime  the  stock  was  up  to  95.  •  on  the  .Montreal  Stock  Exchange.  , 
this  city  is  leaving  AViiinipeg,  tern-  At  to-day’s  prices,  the  returns  on  This  firm  has  offices  in  Toronto, 
porarily,  having  been  appointi'd  to  Dominion  Steel  Common  are  slightly  Montreal.  New  York,  Chicago  and' 

lake  charge  of  the  .Montreal  Office  over  12  per  cent.  On  the  preferred.  Victoria . I 

during  the  absence  of  J.  D.  Q.  Kip-  9.52  per  cent.  On  the  common  stock  i  The  Montreal  office,  which  was 
pen  who,  01.  account  of  ill  health,  of  Steamships,  well  over  14  per  rent.  |  opened  several  years  agfi.  is  under, 
has  been  granted  leave  of  ah.sence.  and  on  the  preferred,  10.14  per  rent,  j  the  management  of  J.  B.  How.  i 


Sound  Advfce 

Investments  should  be  con¬ 
sidered  only  upon  a  basis  of 
position  security.  He  guidixi 
by  the  proved  facts.  We 
specialise  in  securities  for  con¬ 
servative  investment. 


. I  . 

office,  which  was  'A  Aiittiis  Macaonald 

years  agfi.  is  under,  c  P  R.  Toeonto 


C.  H.  Sniithers  J.  J.  M.  Fas|aRa 

(i.  W.  S.  Hca4crA*a 

BURNETT  &  CO. 

Members  Moalrral  SimL  Exchange 
M  r  iierule  orderx  in  VICTORY 
L0.4.V  and  other  BONDS 

12  St.  Sacraineiit  St.,  Noitrcal 


